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Effect of the Income Tax on Investments 


N determining whether or not 
it is profitable to convert in- 
vestments subject to the income 
tax into securities which are tax 
exempt, there are so many fac- 
tors to be taken into account 
that it would seem almost neces- 
sary to make a separate analysis for 
every individual case. The first point 
to be noted is that individual investors, as 
subject to the income tax, are in a different 
class from corporate investors, which pay 
both an income and excess-profits tax. In 
this analysis, attention has been paid only 
to the situation as it applies to the individ- 
ual investor, although some of the principles 
involved hold good in both cases. Following 
are noted the more important factors by 
which the individual should be guided in 
making an exchange of any part of his in- 
vestments into municipal bonds or 314 per 
cent. Liberty Loan bonds. 

The size of the individual’s income is, of 
course, the most important consideration. 
The income tax is a complicated affair, be- 
ing composed of four separate schedules— 
the normal and super taxes of the law of 
1916 and the similar taxes in the law re- 
cently passed by Congress. In addition to 
these four taxes, the individual having a 
business or occupation must pay an excess- 
profits tax of 8 per cent. on his income over 
$6,000. This is the “ joker” which was in- 
serted in the War Revenue bill just before 
in came from the Conference Committee to 
be repassed by Congress, and so much criti- 
cism has been aroused that this provision of 
the bill may possibly be repealed in the De- 
cember session. Its application is very 
doubtful, for there is nothing in the act to 
indicate clearly whether or not it applies to 
income received from securities. Another 
moot point on which the bill contains con- 
tradictory paragraphs is whether or not-the 
amount paid in the 8 per cent. excess-profits 
tax can be deducted from the amount of in- 
come on which the income tax is paid—thus, 
in effect, reducing the income-tax rates by 
® per cent. Because of these unsettled ques- 
tions the excess-profits tax has not been in- 
cluded in Table L., which shows for incomes 
ranging from $3,000 to $3,000,000 the re- 
spective average tax rates. 


CONSIDERING THE HJGHEST TAX 


The supertax rates being based on va- 
rious increments of income, rather than on 
the income as a total amount, a married man 
with an income of $40,000 would pay a tax 
distributed approximately as follows: 

3.55 per cent. on frst quarter of 
income. 

8.25 per cent. on second quarter of 
income. 

12 per cent. on second half of in- 
come. 

If this man received only half his income 
from securities and wished to convert them 
into some tax-exempt investment he would 
naturally consider his highest tax, the 12 
per cent., rather than the average rate, 
which is 8.95 per cent. The same principles 
apply in any case where a man has varied 
investments, a portion of which he desires 
to make tax exempt—the highest tax paid 
on any part of his income rather than the 
average tax on total income should be used 
as the basis of redueing the rate of return 
froin the taxable securities. - The importance 
of this point should not be overlooked, for 

he error is easily made of appling the av- 
le tax. rather than the highest tax to in- 


one 





Bonds Becomes Profitable 


vestment returns. 
sents a comparison of the two sets of rates: 
TABLE I. 
Comparison of Average Tax Rate for Tetal Income 
and Highest Rate on Any Part of Income. 
Average Tax Highest Rate. 








,» Rate on Total -A~- ~ Income 

Total Inc. If No OnInc. OnInc. On Which 

Net Divid's Are from from Highest 
Income Included. Interest. Divid’s. Rate is Paid 

(1.) (2.) (3.) (4.) (5.) 
Pr... P, C. -.. ¢ 

eer 67 2 ‘s $1,000 
GERD. cc eects 1.00 2 aay 2,000 
i errr 1.60 4 os 1,000 
7,500. .. 000. 2.73 5 1 2,500 
10,000. ...... secs 3.55 6 2 2,500 
12,500....02.. 4.24 7 3 2,500 
Sk 4.57 8 4 2,500 
20,000... 2.00. 5.90 9 5 5,000 
ee 8.05 12 8 20,000 
GER. oo ssac0 11,30 16 12 20,000 
80,000........ 13.72 21 17 20,000 
100,000........ 16.18 26 22 20,000 
150,000 coe S182 31 27 50,000 
200,000. ....... 24.50 35 31 50,000 
250,000........ 27.87 41 87 50,000 
500,000........ 38.53 50 46 200,000 
RAN 6 34 6860 47.52 59 55 250,000 
2,000,000........ 56.51 66 62 500,000 
3,000,000. ......: 60.01 67 63 1,000,000 


As indicated in Column 4 of Table I., in- 
come from dividends is not subject to the 4 
per cent. normal tax. Theoretically, divi- 
dends should be exempt from the supertax 
as well, since corporations now pay an ex- 
cess-profits tax in addition to the regular 6 
per cent. corporation income tax, but Con- 
gress did not recognize this point. 

So far we have assumed that the income 
tax is to be a permanent institution. But 
many borids have a life period of 20, 30, or 
even 100 years. Investors holding bonds as 
long-time investments judge their income 
value not simply. by -the percentage return 
on the investment, but by the “yield to ma- 
turity”—which takes into account the profit 
at maturity if the bond was purchased at a 
discount, or the loss if it was purchased 
at a premium. Even though the investor 
does not intend to hold the bond till ma- 
turity, he knows that the market price will 
reflect this factor automatically. Now, if 
we use the percentages in Column 8 to re- 
duce the rate of return from bonds, we 
might assume that, to a man with an in- 
come of half a million, a 6 per cent. bond 
would return only 3 per cent.—the tax being 
50 per cent. But since the 6 per cent. yield 
is based on the length of life of the bond 
this means that we are assuming that the 
tax will continue throughout that life 
period. If we were to assume that the tax 
will only run a few years this would vary 
the result considerably. 

PAYING OFF THE WAR DEBT 

It is impossible to foretell, of course, the 
period of years through which the income 
tax, at its present high level, will be in force. 
It may be that, after the war is ended and 
even after the huge national debt has been 
retired, the present income tax, with its 
heavy toll of large incomes, will remain as 
the most popular form of taxation. If, how- 
ever, we assume that the war will last two 
years and that during that period a debt of 
$25,000,000,000 is accumulated, (excluding 
loans to the Allies,) a yearly tax of $2,500,- 
000,000 (about the present basis of taxa- 
tion) would pay the interest on such a debt 
and retire the principal in about twelve 
years, or thirteen and a half years from the 
present time. This is assuming also that 
the. regular expenditures of Government 


will be met by.other forms of taxation after 
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may be converted. 


INCcoONES———_____ 
Second Third 
Basis. Basis. 
$2,000 $2,000 
60,000 80,000 
100,000 260,000 
2,000 2,000 
60,000 200,000 
100,000 1,000,000 
2,000 2,000 
60,000 80,000 
100,000 250,000 
2,000 2,000 
60,000 150,000 
100,000 1,000,000 





20,000 
80,000 
2,000 
40,000 
80,000 
60,000 
100,000 
200,000 


TABLE Il. 


Index to Minimum Taxable Incomes at Which Typical 
Securities Can Be Profitably Exchanged 
for Tax-Exempt Bonds 


First—Considering the security, without reference to its yield to maturity, but only in its. rela- 
tion to the immediate return on capital invested. 

Second—-Considering the security with reference to its yield to maturity and in its relation to 
the average yearly return on capital invested, assuming indefinite taxation. 

Third—Considering the security with reference to its yield to maturity and in its relation to the 
average yearly return on capital invested, assuming taxation limited to fifteen years. 


For the purpose of the calculation a municipal 
terest at 5 per cent. has been considered as thetax-exempt bond into which indicated securities 


bond selling at par and drawing in- 


TYPICAL TAXABLE SECURITIES— 
Yearly 
Rate Interest 
of Return 
Interest Before 
and Taxation. 
Period. Per Cent. 
20-year bond 4.57 
7 5,20 
ia 5.88 
30-year bond 4.73 
- 5.53 
t 6.39 
5% 20-year bond 5.00 
™ 5.65 
si 6.36 
5% 30-year bond 5.00 
x 5.80 
‘ss 6.66 
6% stock 6.00 
” 7.00 
og 8.00 


Yield to 
Maturity 
Before 
Taxation. 
Per Cent. 
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al rates and yield; Table III. has been 
The income figures given in this 
the minimum incomes at which 
sion of the security described on 


the right-hand side of the table into a 5 per cent. 
municipal bond becomes profitable. In other 
words, the tax rate which would just offset the 
difference in return from the two securities is cal- 


culated and the amount of the income which bears 
the tax most nearly corresponding to such a rate 
is stated. The higher the income above the given 
figure the more favorable, of course, would be the 
exchange. The table does not take account of the 
cost of making the conversion, which is usually .25 
per cent. of the par value; if this is spread over 
several years it does not affect the results. 

The present market for municipal bonds seems 
to indicate that many investors appreciate the ad- 
vantages of high-grade tax-exempt bonds with a 
yield of 4 per cent. to 5 per cent. However, so 
long as gilt-edged railroad bonds yielding from 6 
per cent. to 8 per cent. can be obtained, the inves- 
tor should analyze the effect of his income tax very 
carefully before he makes the switch. There are 
sO many obscure points about the law which will 
have to be cleared up by Treasury Department 
rulings that investors should seek the advice of 
experts familiar with these problems. 

One question which is of general interest re- 
lates to the conversion of the tax-free Liberty Loan 
3%s into the new 4s. Many holders of the old 
bonds with small incomes seem to have the mis- 
taken idea that the tax will more than offset the 
change in the rate of interest, and, consequently, 
they are not making the exchange. The fact is 
that $5,000 of the new bonds may be held tax free, 
and the interest received from holdings over that 
amount is subject only to the supertaxes. The dif- 
ference between $4 and $3.50 is equivalent to a 
supertax on the 4s of 12% per cent. Thus, a man 
with an income of less than $40,000, whose highest 
tax is 8 per cent., should obtain the 4s; the man 
with an income of $40,000-$60,000, paying 12 per 
cent., would have no inducement to make the ex- 
change, as his return from the 4s would be 3.52 per 
cent.; while the holder whose income is over $60,- 
000 would find it to his advantage to retain the 
3%s. To assume in this case that taxes will run 
only fifteen years would make no difference, for al- 
though the 4s are thirty-year bonds, the Govern- 
ment can redeem them after fifteen years—-OWEN 
ELY, Statistician, Ladd & Wood. 
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il City With a Normal Popu- 
lation of 330,000, Now the Centre 
of Throngs It Cannot Accommo- 
date Yet Must House That the 
Pulse of the Nation’s War Ma- 
chine May Not Skip One Beat 





Special Correspondence of The Annalist 
WASHINGTON, D. C., Nov. 23. 

T is the most interesting city in the world today, 

this new Washington. Life here is safer than 
in Petrograd, more tranquil than in London under 
threats of the air raids, more comfortable than in 
Paris, but not less interesting because it does not 
involve danger or discomforts. The war is not yet 
an old story here; the Government agencies have 
not fallen into fixed ways. Everything is in a state 
of flux, reflecting the touch of each new influ- 
ence. 

You come into the city anywhere from thirty- 
five minutes to an hour late, depending on the situ- 
ation in the tunnel at Baltimore and the size of 
your train. On a Sunday night the favorite day- 
light train carries so many Pullmans that it has to 
call upen a helper engine part of the way, and the 
passengers stand in line at either end of the diner 
awaiting their chance. The midnight train runs in 
four sections, with bankers who can sometimes af- 
ford private cars thankfully clambering into upper 
berths. All roads lead to the nation’s capital; the 
moan from Seattle registers after a visitor from 
Tokio, or Melbourne, if he be allowed to register 
at all. 

Washington normally boasts a population of 
830,000. No one knows what it is today, although 
the police are trying to take a census that will give 
an approximate basis for estimating it. Officials 
of the street car lines say that there are between 
75,000 and 100,000 strangers in town every day, 
but of course many of them leave at night. Nev- 
ertheless, the number of temporary residents has 
seriously embarrassed the city’s flexible accommo- 
dations. The situation is peculiarly difficult for 
the thousands of girls who have come here to meet 
the pressing need for stenographers, and who can- 
not pay extravagant prices. It is made worse by 
the presence of a great many Winter visitors, per- 
scns who have no work to do, and who might just 
ac well lay a small sacrifice on the altar of their 
patriotism this year by going somewhere else to 


Wartime Capital 


board. Some men, arriving without hotel reserva- 
tions, return to Baltimore or run to Alexandria for 
the night. The leading hotels expect applications 
for rooms to be filed three weeks before the guest 
arrives. ; 

Washington is a hospitable city, but the authori- 
ties are gradually feeling the pressure of war. 
They have driven alien enemies out of the District 
of Columbia, and the time may come when they 
will have to squeeze out some of the American 
idlers. The police are listing rooms and §ccupants 
with a view to finding how many more péople may 
be housed in apartments and homes. Eventually 
the Government may have to erect lath-and-plaster 
hotels to take care of its workers. 

Years and years ago Congress recognized the 
need for more public buildings and acquired land 
for a new Department of Justice building, a big 
new home for the State Department, an Interstate 
Commerce building, and so forth, but little new con- 
struction work had been done when the United 
States became involved in war. The result was 
that, when extra work ‘began_to pile up, the au- 
thorities had to adopt desperate expedients. Clerks 
were added to each room until there were quar- 
ters for no more, when desks began to overflow 
into the corridors. When the hallways were filled 
the Government seized vacant buildings around 
town, and when they did not suffice it comman- 
deered homes and hotels. ‘The Hotel Washington, 
opposite the Treasury, advertising “500 rooms and 
500 baths soon to be opened,” will open as a Goy- 
ernment office building when the windows have 
been put in. A new apartment house fer which 
fabulous rentals were bid, has been taken by the 
Department of Justice. An old family occupying a 
cémmodious residence adjacent to one of the de- 
partments was asked to rent, then to sell, and, on 
refusal to do either, was ordered to move to make 
room for Government employes. The business of 
making war wil! not be denied. 

Most interesting to a real estate observer are 
the temporary office buildings which are growing 
like a world’s fair in Potomac Park, back of the Red 
Cross and Pan American Union. These huge 
structures are not unsightly, nor uncomfortable to 
work in, although they may preve hard to heat 
when the temperature drops. They are built of 
pine covered with stucco, two stories in height with 
flat roofs. They run on and on, and as soon as one 
is taken over the carpenters start work upon an- 
other. Walk as far as he may up and down the 
corridors, the visitor is not likely to find a room 
that is not filled with several desks and the busy 
hum of work. 


The Red Cross has just completed the main 
part of a wonderful new marble home, near the 
Corcoran Gallery, when its work became all impor- 
tant. Rooms that were to have been grand halls 
were cut up by temporary partitions, and bankers 
were crowded into them to handle the $100,000,000 
drive. The directory of occupants reads like a blue 
list of Wall Street. When the employes continued 
to come a great shed was built in the rear, and 
another annex will soon be erected. Garfield has 
a new match-box building for his Fuel Administra- 
tion; Hoover has just moved into its neighbor; 
Baruch and Replogle are blocks apart in a spread- 
ing structure housing the Council of National De- 
fense. And still the army of Government employes 
grows, recruited by every train that rolls into the 
Union Station. When Congress meets next month, 
bringing a retinue of relatives and clerks, the hous- 
ing problem will become more serious. Many of 
those who consider themselves comfortably estab- 
lished in hotels and apartments will discover that 
the clerk or landlord neglected to tell them of a 
reservation dating months ahead. 

Everywhere is heard criticism of the blunders 
of democracy. “ Don’t you think that there is about 
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Tax Examples 


Showing how law is applied 


Our Federal Tax Department, 
under the supervision of experts, 
has prepared a pamphlet of ex- 
amples showing how the provisions 
of the Income Tax Law are 
specifically applied. 


These examples will furnish in- 
dividuals, partnerships and 
corporations with a practical 
working knowledge of the applica- 
tion of the Law. 


Acopy of this pamphlet, TA-146, 
will be furnished upon request. 


The National City 
ompany 


National City Bank Building 
New York 
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Oil—and More Oil—a War Necessity 





Rate of Present Production Not 
Equal to That of 1916, Yet 
Estimates Put Need at 5,000,000 
More Barrels 


.- these days when the martial fancy is capable 
of soaring into regions unthought of before the 
war began, it is not difficult to imagine fleets of 
thousands of airplanes operating against Germany 
defenses. From Washington have come of late re- 
ports that the United States would turn out fully 
75,000 aircraft and 150,000 motors before the end 
of 1918, as the nation’s quota to the campaign 
planned by the allied forces. These are mouth- 
filling totals. They command respect even of the 
broad imaginations of the time, and when it is con- 
sidered that the aircraft built by this country will 
be only a part of the grand accumulation of all the 
allied powers, it is seen that the dream of vast 
mobile fleets, operating like regiments or brigades, 
is not unlikely to come true. 

Plans for the construction of these thousands 
of airplanes have been carried well along, from 
what may be grasped from the occasional light 
cast on the Government’s plans, but the actual 
building and equipping of the craft is by no means 
ull that is necessary. There is the matter of fuel, 
and fuel means gasoline, and more gasoline, from 
the refineries of the United States. The oil men 
know the size of the task which lies ahead of them. 
They know that, already, through the demands for 
fuel from the thousands of motor lorries behind the 
battle lines, for the war vessels and fast motor 
boats on patrol duty, and the airplanes already at 
work, the supplies of crude and refined oil are 
overtaxed in so far as new production is concerned. 
They know that this year will see, in the net re- 
sult, a heavy drawing down of accumulated stocks 
of crude petroleum and probably of gasoline as well. 

Gasoline for the war craft, Where will it come 
from? A. C. Bedford, Chairman of the Petroleum 
Committee of the Council of National Defense, 
said not long ago that 55,000,000 barrels of gaso- 
line would be needed in 1917 to meet the require- 
ments of both the United States, military and com- 
mercial, and of the Allies in Europe. Consumption 
of this fuel last year amounted to about 50,000,000 
barrels. In order for Mr. Bedford’s estimate to be 
met with necessary supplies, the country’s refin- 
eries need to produce this year 5,000,000 barrels 
more than in 1916. So far, they have not been able 
to do so. Gasoline statistics prepared a few days 
ago by the Bureau of Mines showed that in the first 
half of the year production had amounted to 24,- 
500,000 barrels, at the annual rate of no more than 
49,000,000 barrels. 


EVER-INCREASING DEMANDS 

In the increased output of crude petroleum for 
months to come may lie the key to Germany’s de- 
feat. Gasoline must be had to operate the motor 
vehicles, the aircraft, and many of the submarine- 
chasing vessels, and crude oil in sufficient quantity 
must always be forthcoming for the naval and 
merchant ships which guard the seas and feed the 
soldiers. Now, the oil experts believe that the re- 
fining capacity of the country is adequate to meet 
any demand which may come, but if the refineries 
are to be run full time there must be more pe- 
troleum brought into the market than has been 
brought so far this year 

The Bureau of Mines reports that the crude 
oil passed through the refineries in the six months 
ended June 30 last amounted to 143,189,374 bar- 
rels, which was a total substantially less than half 
the “crude run” in all of 1916. That year 296,- 
076,266 barrels were handled by the refineries. By 
no means all the petroleum produced goes to the 
refineries, of course, as millions of barrels yearly 
are used for steam-making on ships and by land en- 
gines. The refineries can draw upon accumulated 
stocks, but it is not possible for all of them to make 
such withdtawals, owing to their geographical posi- 
tien in respect to the reservoirs where the over- 
production of past years has been stored. 

The country must have more petroleum produc- 
tion if war requirements are to be met, and the 
necessary commercial activities at home which de- 
pend on oil for fuel, are to be maintained. There 
was considerable talk of fixed oil prices when the 
Government set out to regulate quotations for va- 
rious commodities, but little discussion of it has 
been heard in producing quarters of late. 
it is believed possible that crude prices may yet be 
fixed, the "oil men have regained confidence that 
such quotations will not be far out of line with 
the prices now current. Production is what is 
meeded, and oi! market economists believe that a 


fp 


While . 


“the war stirred up oil-field activity, 


substantial reduction in current prices, which they 
think are not high, would immediately tend to 
slacken down the work of drillers for new wells. 

Figures help to show exactly why the output 
of crude oi] needs to be extended. In the months 
of June, July, and August, representative months 
when weather conditions help oil field operations, 
there was an increase in production, but a fan 
greater decrease of oil stocks. A summary of re 
ports made by the Empire Gas and Fuel Company 
shows that the August production in the various 
fields brought a total output of 28,675,886 barrels, 
a gain of 8,145,310 over the June production; the 
aggregate of stocks on Aug. 31 was 152,415,972 
barrels, a decline of 5,605,532 barrels from the 
total at the end of June. 
ACCUMULATED STOCK DECREASING 

There is food for thought in these items. True, 
the stocks of oil to be drawn upon look sizable, 
but they amounted at the end of August to less 
than a half-year’s production at the present rate. 
The record of the three months cited indicates a 
total output of crude oil in 1917 of about 330,000,- 
000, barrels of. forty-two gallons each, compared 
with 300,000,000 barrels last year. Some details 
of ‘the period mentioned are presented in this 
table, the most notable feature being the general 
decrease of accumulated stocks: 


MID-CONTINENT FIELD 

Production. 5 June. July. August 
GCRERNONER. vccisccsecess 8,202,750 9,889,000 7,932,900 
BEE ctnsncemisagaaca 2,750,000 3,162,000 4,790,000 
Texas (Panhandle)... 876,947 931,860 968,000 

BOER 55 vscccicccecces 11,829,.t87 13,982,860 13,691,900 
Increase, three months 2,137,797 

Total steche..s.<0ss: 97,461,086 96,218,385 94,627,000 


Degrease, thres months 2,834,036 
CALIFORNIA FIELD 


Production ............. 7,769,310 8,159,988 8,562,121 
Increasa. (Dyer months 792,811 
Total Siuws........ 36,510,748 B5,781,323 35,368,742 
Decrez.s*, cnvee months 1,142,006 
APPALACHIAN FIELD 
Production ssace ieee 2,115,928 2,108, B85 
Increase, three months 387,420 
Total stocks.. . 7,080,243 7,601,588 8,018,000 
Increase, three inoudine OST 757 
GULF COAST FIELD 
PreGactiew. .is<csavseses L721,1u17 1,735,592 1,713,79 
Decrease, three months 7,322 
Total. stocks.......... °8,424,408 8,336,082 7,692,049 
Decrease, three months 731,754 
{ILLINOIS FIELD 
ProGuction ..cccccscocse 075,127 997.655 989,477 
Increase, three months 14,350 
Total stocks.......... 2,486,708 2,225,074 2,401,051 
Decrease, three months 85,657 
P NORTH LOUISIANA FIELD 
Production 776,181 827,859 BOL.S1LS 
Increase, three meuthe 115,337 
Total stocks.......... 4,380,692 4,223,385 3,671,940 
Decgease, three months 708,753 
ROCKY MOUNTAIN FIELD 
PreGuctiGM cccscdccsvess sing a9 762,568 758,140 
Increase, three months 23,581 
Total Stace... cscciccee 727.673 623,121 636,590 
Decrease, three month 91,085 
SUMMAIY 
AUSUSt PFOGUCTION 2.0.2 ccccccecssacesccccces 28,675,856 
INCFORSS OVOP JUNE ...cccccccecdscccccecsececes 3,145,310 
Ric” BM Tinie kdsapnctadsccsasgcetasse Sees 
Decrease from June DW... .. cccccccccces P 5,005, 522 


New petroleum his:ory is being written every 
day, and ever the drillers press on with good 
prices to stimulate them, and also the hope that 
some day their drilis will tap a new giant pool 
like the one in Oklahoma in 1913. So far, since 
there have 
been no discoveries comparable with the Cushing, 
Okla., dome, which flooded the market for a year 
and then died down rapidly. A group of trap- 
shooters last Spring thought they had found it 
near Eldorado, over the line in Kansas, but, while 
their well has been a heavy producer, the results 
so far have not approximated the Cushing de- 
velopment. 

The story is that a half-dozen men at a clay 
pigeon-shooting contest decided to “chip in” $250 
each and drill a well where the match was being 
held. A shallow well was scon brought in, 
ning 200 barrels a day, but the promoters were not 
satisfied with this. They pu! more money in and 
their next ventusxe uncovered a well which eran 
14,000 barrels daily, and after several months is 
reported to be about as strong as at the start. 

In the same general region in Kansas two 
giant wells, of 20,000 and 23,000 barrels each, 
have been brought in in the last two months, and 
it is estimated that fully 1,000 drills are at work 
in the Kansas and Oklahoma fields. Yet, while 
these big operations for new production are being 
conducted, old wells are slowing down from natural 
causes. The Cushing pool ran 400,000 barrels a 
day in its first youth, and is now giving no more 
than 50,000 barrels. The Kansas field on Jan. 1 


run- 
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was producing about 50,000 barrels daily, and is 
now doing better than 125,000 barrels, according 
to recent estimates, and activity is reported on a 
scale which should greatly expand the output be- 


fore the end of the year. The Oklahoma-Kansas 
field is said by veterans of the oil business to be 
only in its infancy pite the boom of four years 
ago, and the Gov: it authorities are keeping 
careful records ogress being made both 
by the ¢ and by the “wild- 
eatter.” 
THE WILDCATTI AN ASSET 

The ica i is a person who is 
held ir r arhaps, by those who do 
not kno the r of the name, but in 
the pinnacle. He is fre- 
quently a ma last dollar on a lease 
and the cost o a welt, and if he does 
not strike oil, | dollar goes. If he does 
strike it, qu be rolling in wealth 
in a fortnigh for the personal aspect 
of the wildca In reality he is a na- 


past wildcat drilling 
ritory which might have 


tional asset, and 
has opened up n¢ 


laid undeveloped for years had not the independ- 
ent operator taken a chance. 

The Wyoming oil field has, probably, supplied 
the most spectacular development during the war 
period, although « nous producing welis like 
those in Kansas are own. Prior to 1910 the 
few efforts to exploit the oil deposits were ac- 
companied by po for one reason because 
transportation was difficult, while drilling to the 
required dept! pensive. In the last two 
years, followi e ¢ lishment of the Standard 
Oil Company of ana’s refinery at Casper, near 
the big plant of t lidwest Refining Company, 
and the entran Ohio Oil Company into the 
field, there has t a boom equal to any seen 


is estimated that fully 
place, while 200 “ rigs” 


before in this co 
400 producing 


are at work vn into the several oil- 
bearing sands which is of especially 
high gasoline con 

Conservat igo cast aside by the 


Wyoming opera espite the extraordinary 





cost of materia abor, the work of finding 
new wells ha i all Summer and Au- 
tumn. -Some wells cost from $30,000 
to $50,000 to pl ompared with a normal 
outlay of, perhaps, $ )00, with far smaller totals 
for wells in the inds. The driving force 
behind the wor d of greater production, 
a need which ha sized by good profits, 
even above the u a osts. 
Current 
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Sees Bond Levies a War Debt Panacea 





An Argument for the Revision of 
the Existing Tax System to 
Spread the Burden Equally on 
All Classes and Remove the 
Danger of Repudiation or Na- 
tional Bankruptcy 


By ARTHUR J. EDDY 
: volunteer system of raising an army would 
have proved a failure. The volunteer system 
of raising money threatens to prove a failure. Nei- 
ther is scientific. It is not a question of conscrip- 
tion of either men or money, but a question of just 
distribution of burden. 

The Government needs five billion dollars. For 
two billions it issues pieces of paper which are sim- 
ply tax receipts. For three billions it issues pieces 
of paper which are promises to repay principal 
with interest. Why should the Government per- 
emptorily demand the two billions and humbiy beg 
the three billions? Comparing the desirability of 
the two pieces of paper, the Government ought 
peremptorily to demand the three billions and beg 
the two billions. As a matter of fact, it should beg 
for no money at all. It should distribute its bonds 
as it does its tax receipts, and both should be so 
distributed that they bear equitably upon all classes. 

It would be much easier to work out the details 
ef a bond levy than a tax levy. In a tax levy it is 
a struggle between classes and between individuals 
to obtain exemption in whole or in part, with the 
result that it is estimated that not more than six 
millions of people will pay the taxes levied in the 
last session of Congress. In the distribution of a 
bond levy there would be no such struggle, for the 
reason the bonds promise to return principal with 
interest, and, therefore, no particular class and no 
particular individual would have any special reason 
for evading his pro rata share of the amount re- 
quired, It would not be difficult to work out the 
details whereby a ten-billion-dollar bond levy could 
be so distributed among the people that every la- 
boring man and every farmer, however small, not 
only could but would take his allotment, and this 
could be repeated as often as the Government need- 
ed money. 

The fundamental and revolutionary proposition 
is that a Government should never ask for volun- 
tary contributions. of money from its own people. 
To do so is not only to suggest but to invite evasion 
of burden. 

We have already passed through two loan cam- 
paigns. The 3% per cents hung in the balance, to 
the alarm of the country, but at last were over- 
subscribed. The 4 per cents hung in the balance, 
but are oversubscribed—though. the five billions 
asked for were not given—-but that result, while 
gratifying, does not compensate for the months of 
anxiety, during which the time and energies of 
millions of men were diverted from important oc- 
cupations to aid in the selling of bonds which the 
Government should distribute as arbitrarily as it 
does taxes and far more scientifically and equitably. 
Other bond issues and similar loan campaigns are 
sure to follow. Each will involve a costly cam- 
paign of begging. The Secretary of the Treasury 
has just issued a statement regarding the floating 
of the recent loan, in which he says: 

“This great loan would have been impossible 
without the loyal support and co-operation of the 
people of the country, but even that supprt could 
not have been secured except for the indefatigable, 
unselfish, and earnest work of hundreds of thou- 
sands of splendid men and women throughout the 
United States who threw themselves into the task 
without reservation.” 

Think of the absurdity of it all! The 
dent issues a proclamation begging the people to 
take the 


own 


Presi- 


buy their own bonds! Cabinet officers 


stump, pleading with the people to buy thei 


bonds! Governors, legislators, politicians high and 
low, bankers, professional men, manufacturers, 
labor leaders, abandon their duties and devote time 
to convincing people they ought to buy their own 


bonds! Bands, billboards, electric signs—all the 
claptrap of flamboyant advertising—are employed 
to sell the people their own bonds! With the net 
result that the banks, corporations, and capitalist 
classes generally take most of the bonds—the 
masses of the people are not reached, and‘ of a 
population of more than 110,000,000 only a little 
more than 9,000,000 of men, women, and children 
subscribed to the Second Liberty Loan, and only 
4,000,000 to the First. One-third of the entire sub- 
scription to the second loan was taken in the New 


York Federal Reserve District. A bond levy would 


reach 30,000,000 of men and women as easily as 
bond begging reaches 10,000,000---simply a matter 
of internal revenue organization. 

At the end of this great war there will be in 
each country a line of demarkation between the 
debtor classes—the masses; and the creditor classes 
—the bondholders. The burden of debt will be so 
enormous the debtor classes may not only murmur 
—as they have always done—they may rebel, 
and that would mean repudiation in whole or in 
part. Today the bonds of every European nation 
engaged in the war are selling on a possible repu- 
diation basis—on the fear the national debt may 
become so large it can never be paid. 

So far our credit is strongest, but each succeed- 
ing bond issue, if large, will offer higher interest 
or better terms. The better the terms offered to 
induce money lenders to part with their money, 
the greater the prejudice at the end of the war 
against the money-lending classes. It never has 
been of any avail, and never will be, to show sta- 
tistically that many widows, orphans, farmers, 
workingmen are bondholders; the prejudice will be 
bitter in direct proportion to the interest and sink- 
ing-fund charges. There will be a demand for sys- 
tematic scientific repudiation, and every philosoph- 
ical economist will sympathize with this demand. 

Repudiation is taxation—unfair, inequitable, but 
possibly no more unfair and inequitable than the 
revenue measures passed by the last Congress; cer- 
tainly no more unfair and grotesque than personal 
property assessments and taxes in New York and 
other cities. At the close of the war the first duty 
of real statesmen and financiers in each country 
will be the devising of some plan for the reasonably 
early and sure amortization of national debts. 

To avoid this cumbersome machinery of borrow- 
ing and either attempting or pretending to pay, or 
repudiating, bonds should be levied and distributed 
like taxes. 

Each issue should be for a short term—not to 
exceed five years. Interest for entire period should 
be deducted in advance from face, and the expense 
and trouble of semi-annual interest payments thus 
avoided. A five-year $100 bond sold at approxi- 
mately $82 yields 4 per cent. when the bond is paid 
in full at the end of five years. The United States 
War Savings Certificates are to be issued on this 
basis. To reach the small wage earners and small 
property owners with these small certificates it :s 
“ proposed to thoroughly organize each State with 
an executive head reporting direct to Washington, 
and with local organizations covering each State 
by counties, townships, wards, &c.” The point 
here is that it is a pity to devote such elaborate 
machinery to begging, when an extension of the 
present taxing machinery thoroughly to cover 
States, counties, townships, &c., would distribute 
one bond levy after another with far less effort 
and expenditure of time than will be spent in a 
begging campaign. 

Bond levies should be free of al! taxes, since 
they are in reality and effect a new and scientific 
form of taxation—they are bond taxes. 

The first bond tax, possibly the second and 
third, should be issued_at 4 per cent., simply tc 
make the issue so attractive there would be no in- 
centive to evade the levy, thereby. aiding the In- 
ternal Revenue Department—the tax-collecting 
machinery—to procure full and accurate returns as 
a foundation for future levies. Once the machinery 
is in operation, the rate of interest becomes imma- 
terial, the Government having the power and being 
in a position to make its bond levies with or with- 
out interest and with or without the promise to re- 
pay principal in whole or in part. 

As each bond levy falls due, it should and e»suld 
be paid strictly in accordance with its terms by 
the proceeds of other bond taxes. This absolute 
certainty of payment would be reflected from day 
to day in the market quotations on each bond isssue. 

The cancellation of the entire bonded indebted- 


ness might be effected as follows: ~ 
A. The interé bearing issues would be followed 
by s es that have no interest 
k rhe next bond levy would cut down the ; 
] would promise the return at the end of, sa 
two years of only 90 per cent f the principal. rhe 
ax ym feat t would now begin to come to the 
n But n would not struggle very fiercely to 
ad® taxe when the tax receipt—the bond—promised 
a retu £ 90 per cent. of the principal at the end of 
‘ urs Su ecelpt bonds would be dealt 
in at all financial tres and have a market value 
hat would fluctuate only with the demand for money 
generatly Maturing bonds would be accepted at their 


bond levies 
far to sustain the market 
ssive issues, each of which promised a 
cent. of the principal, the entire na 


maturity value in payment of the new 


and this fact alone would g« 
Cc. By succe 


return of 90 per 


tional debt could be extinguished in thirty years with 
no demand upon taxation except a small amount at 
the close to end the series 


The Government might exercise its power and 
issue bonds which would return any per cent. of 


the principal. A bond levy, being in fact a tax 
levy, the Government would have the power and the 
right to fix a8 it pleased the terms of the bond 
tax receipt. The controlling considerations would 
be, first, the economic effect; second, the psycho- 
logic effect. It is almost needless to say the dis- 
turbance of economic, financial, and industrial con- 
ditions would be minimized in direct ratio to the 
amount of principal the bond tax promised to re- 
turn. It would be practically negligible with a 
bond returning 100 per cent. of the principal, even 
though it paid no interest, for the reason that 
holders needing money could sell their bonds any 
day by discounting them on a 4, 5, or 6 per cent. 
basis, according to the money market. 

A $100 bond promising to return 90 per cent. of 
its face value in two years, discounted on a 4 per 
cent. basis, would be ‘worth $82.80 the day of issue, 
and would probably sell in the market at approxi- 
mately that figure, or $8.28 for each $10 bond, and 
its cash value would increase from month to month. 
The discount, plus the 10 per cent. deduction from 
amount paid, is the tax actually paid. 

The issuing of successive series of such bonds 
would disturb the country very little, either eco- 
nomically or psychologically. It is when the Gov- 
ernment proposes to issue two billions of tax re- 
ceipts which promise no return that the country is 
disturbed, both economically and psychologically, 
ond the disturbance is out of all proportion to the 
amount of the issue. In the end the money may be 
paid with very little actua] disturbance, but mean- 
while there is a panic in the financial, industrial, 
and commercial worids; human ingenuity is ex- 
hausted to devise methods to evade the taxes in 
whole or in part; Congress is assailed as a body of 
demagogues; charges are made of sectional and 
class discriminations and exemptions. From a 
psychological viewpoint the situation could hardly 
be worse. It is well within the truth to say that 
the overwhelming majority of men and women who 
will have to pay the two billions of new taxes are 
now, and will be, sullen and resentful to a deplor- 
able degree. It is safe to say that not since the 
close of the civil war has there been in the North so 
much feeling against the South as there is today, 
due to the fact that the South has been in control 
in the framing of existing revenue laws. Yet the 
money must be raised, and Congress should not be 
blamed for the faults of a system that is essentially 
unscientific, not to say vicious, and which has the 
example of other countries. If the North had been 
in control of Congress it is difficult to see how the 
tax burden could have been materially shifted. 
The population, the wealth, the large incomes are 
in the North, and the North, in contributing the 
large gross amount, does no more than its share. 
This, however, does not alter the lamentable psy- 
chological condition, the marked accentuatior of a 
feeling of resentment and bitterness between the 
iwo ‘sections. 

The present program of this and other countries 
goes no further than the old, unscientific, empirical 
method of raising money by taxes and by bonds 
which are to be paid, principal and interest, by 
heavier and heavier taxes. Thére is no end in 
sight—save national bankruptcy. Today each coun- 
try is living in a financial fool’s paradise. Every 
intelligent man in each of the warring nations 
knows that if the war continues long enough each 
country will be bankrupt—one or more may be bank- 
rupt now. It is the prospect of huge tax burdens, 
not simply for years but for generations, that is so 
frightfully discouraging, and this prospect Parlia- 
ments and Congresses accentuate each session with 
no suggestion of relief and solution. A mere 
heaping up of taxes and bonds for some one to pay 

-or repudiate—but who, when, where? No one 
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knows, no one seems to care—literally a fool’s 
paradise. 

As a theoretic proposition $25,000,000,000 could 
be raised by tax levies, because whether raised by 
taxes or bonds or both the entire amount is drawn 
in money, credit, and goods from the people. But 
the economic and psychologic effect of raising $25,- 
000,000,000 by taxes would be such as to eliminate 
the all-tax proposition from serious consideration. 
Therefore the annual budget, whether $10,000,000,- 
000 or $25,000,000,000, must be met by both taxes 
and bonds, and the first question is, how much by 
taxes? In a budget of $25,000,000,000 it is prac- 
tically immaterial, from the point of view of money 
realized, whether $3,000,000,000 or $5,000,000,000 
are raised by taxes, the difference—$2,000,000,000 
—being only 8 per cent. of the total needed. But 
the economic and psychologic effects upon the coun- 
try would be incomparably more than 8 per cent., 
they would be more nearly measured by the ratio of 
the increase in taxes from $3,000,000,000 to $5,000,- 
000,000, or 66 2-3 per cent. The issue of $22,000,- 
000,000 in bonds instead of $20,000,000,000 would be 
negligible in effect. Whereas the increase of taxes 
from $3,000,000,000 to $5,000.000.000 in order to 
cut down the bond issue to $20,000,000,000 would 
be attended with very discouraging effects. ‘The 
enormous bond issue would be appalling enough 
without nearly doubling taxes, and it is doubtful 
whether it could be floated by voluntary subscrip- 
tion. 

Why do Parliaments and Congresses invariably 
deal the public this double blow? Because the old 
empirical scheme of raising money is wholly un- 
scientific. Because the bond issues do not contain 
within themselves automatic retiring features, but 
rely upon independent tax levies for interest and 
sinking fund. Hence with every bond issue there 
must be an increase in the taxing program to pay 
increased interest charges, and at least make a 
pretense of ultimately paying the principal. 

If this country winds up the year 1918 with 
$30,000,000,000 of bonded indebtedness at 4 per cent., 
that will mean an interest charge alone of $1,200,- 
000,000, or $2,000,000,000 annually if only $800,900,- 
000 additional be devoted to the ietirement of the 

And the year 1918 may be only the begin- 
The point is that whether the war may last 
years the nation’s financing 
should be lifted frem its present from-hand-to- 
mouth haphazard me‘hods to a scientific level that 
will hold good in all times, times of peace as well as 
war, and for any length of time. That can be done 


only by: 


bonds. 
ning. 
six months or six 


1. Keeping tax levies at a fairly constant level and 
as free as possible fro: radical changes and ad- 
vances which disturb the yuntry out of all propor- 
tion to the money realized 

2. Issuing bond levies vhich automatically retire 
themselves, which contain their own taxing scheme. 


Because a country is suddenly plunged into war 
and finds it needs billions annually instead of 
millions is no reason why a Parliament or Congress 
in the midst of new duties and responsibilities con- 
suming all its time and energies should be called 
upon to take up the always delicate and difficult 
task of devising new taxes. Every country should 
have its scheme of ordinary and extraordinary 
financing worked out to the last detail in advance 
of any emergency, so that every requirement would 
be met in an orderly and systematic manner. Eng- 
land as well as the United States—not to mention 
other countries—found its scheme for financing in 
as chaotic a condition as its military. Both coun- 
tries tried and abandoned the volunteer system for 
raising an army, but both countries adhere fatuous- 
ly to the volunteer plan of raising money. 

If the general proposition be accepted as sound, 
that bond levies should supersede the system of 
voluntary subscriptions, objections involving detail 
are not vital but simply call for intelligent consid- 
eration and solution. 

Bond levies would be made undér the income-tax 
amendment, and, by an extensive and more scien- 
tific organization of the present income-tax ma- 
chinery it would be easily practicable to make one 
bond levy after another, inasmuch as one levy 
would pay another, with as much in addition as the 
country might need. The levies might succeed one 
another at frequent intervals, every three months 
or oftener, if necessary, or the levy could be con- 
tinuous, calling for payments monthly. 

The entire bond-taxing machinery resolves 
itself into a transfer of credits, no money passes, 
no money is required. The tax bonds should be 
printed in form as convenient to handle as our own 
or English banknotes, and larger denominations 
should be readily exchangeable for smaller denomi- 
nations, so that, while not made legal tender, they 
could be used in paying dividends and paying 
ebligations where parties were willing to accept 
them. 

The present 3% per cent. and 4 per cent. Lib- 
erty bonds are already selling below par. Their 
depreciation makes a new loan more difficult. It 





is absurd te ask a laborer, farmer, or capitalist to 
buy a bond at par which he can buy in the mar- 
két for less than par, and while a plea to patriot- 
ism might induce some to subscribe, it would not 
induce more than a small minority, and such a plea 
should not be resorted to by the Government any 
more than begging a man to be patriotic and pay 
his taxes. 

Under the bond-tax plan the bonds might fall 
below par without embarrassing the Government in 
the slightest degree, but they certainly would not 
fall as rapidly as issues of equal amounts of long- 
time bonds under the old and uncertain interest and 
sinking fund by taxes scheme. Instead of running 


The Case of the Express 


A Plea for Increased Rates Based on 
a Showing of $40,000 Loss on 
Almost $100,000,000 of Busi- 
ness in Six Months 


HERE are only three big express companies 

left in the United States. The fourth gave up 
the ghost two years ago and its territory was taken 
over by the others. That was the United States. 
he survivors are the American, the Adams, and 
the Wells Fargo. They are just surviving, and 
that is all, under the prevailing rates. Whether 
they shall continue as collectors, carriers, and dis- 
tributers of fast package freight depends on the 
country’s willingness to grant them an increase in 
rates. They are asking this increase as a war 
emergency measure, ard have gone on record in 
their application to the effect that they will not op- 
pose an effort to restore the lower rates if at any 
time after the war the commission determines that 
{he increase now requested is no longer needed. 

The spectacle of the great express companies 
appearing before the country, hat in hand, to ex- 
plain the need for increased rates is novel, or would 
have been before the Interstate Commerce Com- 
mission and the Post Office Department set about 
the readjustment of their affairs. The impression 
undoubtedly lingers even yet in the back of the 
public mind that the express business is inordi- 
nately profitable. It was for many years, so that 
despite the inroads made by extravagant manage- 
ment the companies paid fat dividends. The par- 
cels post, carrying packages at much lower rates, 
and the reduction in charges ordered by the Inter- 
state Commerce Commission changed all that. 

So reluctant have stockholders of the express 
companies been to recognize the change that as re- 
cently as last year the shares of the American Ex- 
press Company sold as high as 140, Wells Fargo 
at 144, and Adams at 154. Now the first named 
sells at 81, Wells Fargo at 76, and Adams at 80. 
All three companies now occupy their own build- 
ings on lower Broadway, two of them costly sky- 
scrapers put up for office renting. And all three 
are working hard to build up their money order 
and other non-transportation departments, for 
under prevailing conditions they are not deriving 
any benefit from handling express matter. The 
President of one of the companies tells why: 

“We gladly lay all our cards face up,” he said. 
“The more fully informed the public is about our 
business the better. 

“In the first place, then, do you realize that it 
costs an express company more money to pick up 
your suitcase or barrel of apples, carry it to its 
destination and make delivery than you pay for the 
service? In the first six months of this year, from 
Jan. 1 to July 1, shippers paid the express com- 
panies $99,613,999. The express companies paid in 
expenses and taxes $99,653,848. We actually had 
an operating deficit of $40,000 after handling that 
tremendous amount of business. 

“ That period ended with June. July was worse; 
August showed still widening disparities; Septem- 
ber we are almost afraid to face. Not a dollar 
profit on one hundred millions of business, but a 
big cash loss. You can’t dodge the question: Shall 
we get more pay or wind up business? 

“Our company got after expenses to adjust 
them to the new rates of pay and cut them pretty 
deep—too far, in some cases. We saved $1,500,000 
in one year by getting our employes to co-operate 
with us. Where there were four men at a station 
we would suggest that three assume the work, 
leaving one man to be transferred. His pay was 
divided, half going to the three who assumed 
heavier duties, and the other half coming out of 
the payrolls. Nearly every executive in the organ- 
ization has come up through the works, and we 
had no trouble in getting the men to do their best 
to enable us to meet the new conditions. 

“You don’t think of the express companies as 
large buyers of materials, but we are. Feed for 


15-30 years, the longest bonds would fall due 
and be paid in full in five years. But to pro- 


tect laborers and small holders generally and 
discourage buying by loan sharks and specula- 
tors, every bond have printed on the back 
a schedule of cash values, say 5 per 
cent. under actua hich would be paid at any 
Post Office or Fe Reserve Bank. 

As regard ‘ ar profits, they might 
be reached evies or bond levies, or 
both, but levies. A judicious 
use of bot ame or larger results, 
with less discont turbance than the ex- 
clusive use of 


Companies by an Official 
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Stock Market Trading Falls Off 
Under Urge to Buy Government 
Issue, But Weekly Returns Are 
Steadily Decreasing 





Special Correspondence of The Annalist 
LONDON, Nov. 8. 

USINESS in the London Stock Exchange 

which, a few weeks ago, was quite lively has 
recently slowed down. The public, long restrained 
by the officially imposed embargo on speculative 
operations, seemed to be straining at the leash und, 
while they could not engage in the type of opera- 
tions which, when the war broke out, was repre- 
sented by an open account running up to £100,000,- 
000—the greater portion has since been liquidated 
—there was an evident desire to look about for 
the sort of security which, if held for a little 
while, might give a turn on the outlay. 

According to the emergency rules under which 
the Stock Exchange recommenced business in Jan- 
uary, 1915, all transactions must be on a cash basis. 
Bargains may not be continued or “carried 
over,” to use the technical description. The seller 
is supposed to have the stock and the buyer the 
cash so that the transactions can be immediately 
disposed of. Things, of course, do not quite work 
out this way in practice. Jobbers or dealers—the 
men who in happier times made the market in the 
various groups of securities, owing to their willing- 
ness to deal either way at prices which they would 
quote—are still sometimes prepated to buy stocks 
or shares for which they have no immediate outlet, 
putting them in their name with no doubt, in some 
instances, the assistance of bankers’ credit. They 
are not disposed to sell stock which is not in 
their possession, but occasionally, no doubt, when 
they think there is a reasonable opportunity of it 
being quickly obtained, business is entertained 
which is not in the strictest interpretation bona fide. 

It is the custom to allow the seller of a security 
@ period of five days in which to deliver the name 
of the transferer, but it often happens that this 
period is considerably exceeded, as many as twenty 
days—and sometimes even more—elapsing before 
the formalities required for the transfer of securi- 
ties are complied with. 

Obviously these delays give an opportunity for 
a mild sort of speculation. A buyer may acquire a 
number of shares for which, doubtless, he {s pre- 
pared to pay, but, if by chance they rise consider- 
ably in value before the name of the seller is forth- 
coming, there is a natural temptation to sell again 
and so take a profit without ever actually complet- 
ing the first bargain. Among other things the reve- 
nue is a loser by transactions of this nature, as the 
stamp duty, payable by the buyer on all securities 
purchased, is not received. This, however, is con- 
sidered a small matter compared with the actual 
existence of speculative facilities which officially 
are banned. 

There seems to be very little doubt that a short 
time ago quite a number of persons were taking 
advantage of the laxity in regard to the delivery of 
shares, and the Stock Exchange Committee is not 
disposed to be over zealous in the enforcement of 
the rules. But lately the scene has changed. Good 
pews or an absence of bad is an indispensable con- 
dition if this Stock Exchange by-play is to be suc- 
cessful, and recently the military and political de- 
velopments have not been uniformly satisfactory. 
The western front has been keeping its good record, 
but the Italian reverses were discouraging, chiefly 
because they suggested a prolongation of the con- 
flict. Stock Exchange spirits, which had been high, 
began to droop, the speculator was no longer eager, 
and a good many shares of questionable merit 
which had been lifted out of a semi-obscurity while 
the public were looking about them for something 
to buy, retired once more into the background. 

And so it is that the Stock Exchange has lost its 
buoyancy and has experienced a succession of dull 
days. The unlooked-for political happenings are 
not perhaps wholly responsible. At least one addi- 
tional reason for the slackening activity was the 
forceful reminder to the investor that he was for- 
getting the paramount of the war. 
had been in progress ar 


claims rhere 
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tax is payable on 
bought now are 
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The investment of money in existing securities does 
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ubsequently realized at a fair 


not help to solve the financial problems of the the investment condition ruling after the war, and 


Vondon Disappointed at War Bond Sales 


Government and the public, which had not been 
hard pressed in the matter of the purchase of war 
issues of any kind since the subscription of the 
record loan earlier in the year, were made to under- 
stand that the period of grace must be considered 
at an end. 

They were expected to subscribe to the full ex- 
tent of their resources to the new national war 
bonds and the slackening of Steck Exchange ac- 
tivity was proportionate to the success achieved. 
That success has not, perhaps, been so striking as 
was hoped, and the record of the first three weeks 
has not been maintained in the last two, but as, 
since Oct. 2, when the subscription lists were open 
and the amount taken up has reached £82,491,950, 
or more than the sum put up for the preceding issue 
of Exchequer bonds in upward of five months, the 
flow of funds to the Stock Exchange was neces- 
sarily checked. The applications as recorded offi- 
cially are as follows: 


Eleven days ended Oct. 13........ . -.£37,991,050 
Week ended Oct. 20........... cocees £281,150 
Week ended Oct. 27.........-. ovees ce SEeee 
Wet GREE WOE: Siacdccancatececas 12,338,000 


In addition £965,000 was subscribed through the 
Post Office in small amounts in the eleven days 
to Oct. 27. The falling off from the excellent start, 
if not a cause of misgiving, is unquestionably a 
disappointment and there is an inclination to blame 
the Government for its want of imagination in the 
matter of publicity. The department responsible 
for the business of interesting the investor does 
its best in the matter of newspaper advertising, 
but an issue on offer from day to day seems to re- 
quire some striking departure from old methods. 
The public have to be continuously prodded and a 
really satisfactory way of doing this has not yet 
been devised. The remarkable campaign carried 
out in the United States when the second Liberty 
Loan was on offer brought an inevitable contrast 
with our seemingly casual methods, and, while 
there is all the difference between a propaganda 
lasting a month and one that has to be kept going 
all the time, one or two leaves might be plucked out 
of the American book with advantage to ourselves. 

After the withdrawal of the issue of Ex- 
chequer bonds on Saturday, Sept. 22, the Gov- 
ernment lost little time in perfecting its plans for 
an alternative appeal to the public. The moment 
was considered unpropitious for the issue of an- 
other long-dated loan, partly, perhaps, because of 
the monetary disturbance which would result but 
more particularly because the funds which many 
investors borrowed from their bankers to respond 
freely to the offer made last January have not yet 
been entirely repaid. A recent estimate placed the 
amount of the canceled liabilities at 50 per cent., 
but this probably left approximately £100,000,000 
still outstanding. 

The Treasury therefore decided to continue its 
day-to-day borrowing in a different and more at- 
tractive form. On Tuesday, Oct. 2, the subscription 
lists were open for the present war loan which bears 
the title of national war bonds. It gives the in- 
vestor a wide choice of securities and conversion 
options which may one day prove valuable. The 
actual issue—on which no limit is placed—con- 
sists of the following, the price of issue being par 
in each case: 

Five per cent. bonds, repayable Oct. 1, 1922, at 
102 per cent.; 5 per cent. bonds, repayable Oct. 1, 
1924, at 103 per cent.; 5 per cent. bonds, repayable 
Oct. 1, 1927, at 105 per cent; 4 per cent. bonds, (In- 
come tax compounded,) repayable Oct. 1, 1927, at 100 
per cent. 

Making allowance for the premiums on redemp- 
tion, the yield on the 5 per cent. bonds, from which 


income tax is deducted, is approximately £5 7° 


shillings gross, giving a net return of about 4 per 
cent., or the same as that carried by the tax-free 
issue on which tax is compounded at 5 shillings in 
the pound sterling, as nearly as possible in rela- 
tion to the 5 per cent. bonds. It is not improbable 
that the tax-free bonds will prove more popular 
than was the case with the long-dated issue of 
January last, for if there is no likelihood of an im- 
mediate increase in the scale of taxation the ques- 
tion will have to be considered in the light of the 


situation if the war is still in progress when the 
Chancellor presents his budget statement next year. 

Holders of the 5 per cent. bonds will be at 
berty to convert them practically at any time 


t the rate of £100 
) per cent. war loan for each £95 nominal value of 


national war bonds surrendered, and holders of the 


into the 5 per cent. w 


{ per t. bonds can exchange to the 4 per cent. 
tax-free wv oan at the rate of £100 4 per cent. 
war loan for each £100 nominal of 4 per cent. na- 
tional war bonds. The exchange can thus be ef- 
fected at the original price of issue of the war 


leans. The worth of the option will depend upon 





more particularly when the Government has the 
first opportunity of repaying the war loans in 1929. 
If the value of money is then low and the Govern- 
ment is able to replace the war loans at a reduced 
rate of interest it will mean an advance in the 
price of the 5 per cent. issue to par, giving to 
those who convert into it a considerable profit. It 
is this consideration which will probably cause the 
majority of investors to choose the 1927, or ten- 
year 5 per cent. bonds, as this security gives them 
the “longest run for their money.” 

But this is not the only option carried by the 
issue. In the event of future loans (other than 
short-dated issues and those made abroad) for the 
purpose of carrying on the war, the bonds now of- 
fered will be accepted at their par value as the 
equivalent of cash for the purposes of subscription, 
with an allowance for accrued interest. Among 
other things this option and the conversion rights 
offered to holders of existing securities would 
seem to establish a maximum of six years for a 
short-dated security. The option which is now 
given to the subscribers of national war bonds is 
carried by that portion of the 414 per cent. war 
loan, which is not already exchanged for the 5 
per cent. issue, and also by the 5 per cent. Ex- 
chequer bonds 1919, 1920, and 1921, and the 6 per 
cent. Exchequer bonds 1920. These securities will 
have the right of exchange into the 5 per cent. na- 
tional war bonds repayable 1924 or 1927 and the 
4 per cent. income tax compounded repayable 1927 
but not into the 5 per cent. issue repayable in 1922. 
It is useful to have this principle definitely laid 
down. The Stock Exchange has always considered 
five years the maximum period for a bond de- 
scribed as “ short-term,” and this may be the view 
of the Treasury, while it is admittedly not more 
than six. 

Five per cent. bonds, which are registered in 
the books of the Bank of England or the Bank of 
Ireland, will have the interest paid without deduc- 
tion of income tax at the source. Holders not resi- 
dent in the United Kingdom will be exempt from 
all British taxation, present or future, and the 
new bonds can be tendered at their issue price of 
£100, with proper allowance for accrued interest 
for death duties, excess-profits duty, and munitions 
Exchequer payments. 


Would Nationalize Rail- 
roads Under Federal 
Charters 





Editor of The Annalist: 

HE most serious problem before the nation to- 

day, next to that of winning the war, is the 
problem of the railroads. Railroads are the great- 
est and most-important industry of the nation; they 
are its second line of defense in war, they are the 
first line for the defense of commerce in peace. 
They are the arteries of communication, and as 
such are as important to the country as the human 
arteries are to the human body. 

At present these arteries are suffering from a 
serious attack of arterio sclerosis. This is the re- 
sult of too much aftention and too little care. The 
condition of the roads is so serious that a large and 
rapidly increasing number of people are advocating 
Government ownership as a remedy. Government 
ownership, however, would not prove a remedy, 
but a failure and a calamity, and Government own- 
ership can be avoided. 

First, consider the proper relationship which 
should exist, but which never has existed, among 
the railroads, the Federal Government, the States, 
and the public. Many people appear to believe that 
the railroad corporations are simply organizations 
for robbing the public, and that they should be 
penalized by excessive taxation for their depreda- 
tions against the public. Political demagogues, in 
order to gain votes, have proclaimed that theory 
which they know to be false. 

Railroads are the servants of the nation. “As 
the laborer is worthy of his hire,” so these servants 
are worthy of their hire. The hard earned money 
that has been working in these railroad enterprises 
for forty years and more, in many cases, is worthy 
of its hire. 


These servants represent hundreds of thousands 
of security holders who have invested or sunk $19,- 
000,000,000 in preparation for public service. These 
transportation servants are compelled, by Congress, 
to serve their subordinates with the fat of the 
land. Instead of being allowed to starve, they 
should be protected by the Government from 
assaults by capital and from assaults by labor, 
This has not been done. 

The Federal Government is reported to have 


said to the owners of manufacturing enterprises: 





Continued on Page 685 
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Saving the Motor Car Industry 


Both the Makers and the Govern- 
ment Will Profit by Regulation 
of the Automobile Industries 
Committee, Which Will Aid Pro- 
duction by Co-ordination. 





Ov of the most noteworthy acts of the -War 
Industries Board at Washington, in its pro- 
gram toward conserving the business interests of 
the eountry, while at the same time sacrificing 
none of the needs of the Government in the manu- 
facture of munitions of war, was the appointment 
of an advisory committee representing all the auto- 
mobile and accessory makers, to have general 
charge of all questions affecting the future output 
of the big automobile plants. 

The appointment of this committee was due to 
a protest from the motor manufacturers at the 
order prohibiting the shipment of alloy steel for the 
manufacture of passenger cars. Without this steel, 
the industry was threatened with extinction within 
a short time. A conference With the War Indus- 
tries Board resulted in a modification of the 
erder, and the advisory committee was named to 
act with the War Industries Board in regulating, 
as necessities require, the proportion of Govern- 
ment and private work to be done by the various 
factories. 

The committee is composed of three members— 
A. W. Copland, representing the Motor and Acces- 
sory Manufacturers; Hugh Chalmers, First Vice 
President of the National Automobile Chamber of 
Commerce, and John R. Lee of the Ford Motor 
Company, representing Henry Ford, who is already 
devoting a large portion of his factory work to 
Government needs. Mr. Copland is Chairman of 
the committee, and Mr. Lee Secretary. Mr. Cop- 
land was actively associated with the committee of 
engineers in designing and building the new army 
truck recently accepted by the Government, of 
which it is said by experts: “‘ Nothing ever done by 
the truck industry of any nation compares with 
the achievement of America in producing the 
standard military truck.” It was designed and 
built in three months. The necessary parts are 
now being made in several factories, and 10,000 of 
these trucks, of three-ton capacity, will be deliv- 
ered to the Government between Jan. 1 and June 1 
next. 

The committee, known as the Automobile In- 
dustries Committee, has its headquarters at Wash- 
ington in the Second National Bank Building. Its 
organization has within the last two weeks given 
stability to the automobile industry and all of its 
affiliated interests which, prior to its appointment, 
were in a state of uncertainty and chaos. 

A curtailment of automobile manufacture for 
pleasure or passenger needs is recognized by both 
makers and dealers as an absolute necessity. There 
is virtually no dissent from this view. The motor- 
ists objected strenuously to the definition which 
many of them felt that Washington, officially at 
least, was inclined to place upon the automobile as 
a nonessential. An industry which has grown 
within a few years, they said, to be the third largest 
industry in the country, representing .a capitaliza- 
tion in all of its departments of more than $1,250,- 
000,000, and with an output for 1916 aggregating 
1,800,000 cars of all kinds, was not justified in be- 
ing arbitrarily classed as a nonessential. The 
automobile, in its broadest sense, has virtually 
ceased, they said, to be a pleasure car. While its 
pleasure opportunities are naturally great, the 
automobile of today in America is primarily recog- 
nized as a vehicle of utility. 

MOTOR TRANSPORTATION ROUTES 

Farmers and dwellers in the small towns of the 
Far West and South have been, proportionately, 
the heaviest buyers of automobiles in the last year, 
but within the last few months there has been a 
very noticeable increase in the demand for trucks 
and commercial vehicles of all sizes, and more espe- 
cially of the one to two ton variety. Many manu- 
facturers who, hitherto, made nothing but passen- 
ger cars are now turning their attention to the 
commercial vehicle. Several large Western plants 
have enlarged their factory facilities for trucks 
and small delivery wagons. This enhanced produc- 
tion has been accelerated, to a large extent, by the 
enormous Government orders and export to the 
Allies, as America is today virtually the only auto- 
mobile producing country in the world. Contracts 
representing more than $30,000,000 have already 
been placed by the Government for automobile 
trucks, in addition to the 10,000 trucks being made 
of the standardized army truck type. A large part 





of the Ford factory in Detroit is being used for the 
making of small commercial cars, from half -to 
three-quarters of a ton capacity, and, in addition, 
Mr. Ford is preparing to make thousands of his new 
tractors for use in the untilled and devastated 
fields of the warring countries. He has promised 
12,000 tractors to France and 7,000 to England, all 
of which will be delivered before he attempts to 
fill the demands from the American market. 


Another fact primarily due to the war that has 
emphasized as never before the essential value of 
the- automobile, is its availability for quick trans- 
portation of materials. The railroad freight car 
shortage has brought the reliability of the automo- 
bile as a common carrier prominently to the front. 
Motor car transportation-routes are being estab- 
lished in many parts of the country, and the Gov- 
ernment has recently put into operation, as an ex- 
periment for further development, a parcel post 
service by automobile between Washington and 
Baltimore. The National Highways Association, 
in a report recently submitted to the War Depart- 
ment at the request of Secretary Baker, recom- 
mended the establishment of regular motor truck 
routes from Pittsburgh and other points to the 
East, as a means of lessening the freight conges- 
tion. It is by no means too much to expect that 
long before the close of the war many motor truck 
routes of several hundred miles between important 
shipping centres will have been established, and 
some, if not all, of them may remain as permanent 
carrying systems to the growing transportation 
needs of the country. 


Howard E. Coffin’s statement, at the time the 
order was made prohibiting the further use of alloy 
steel for passenger automobile manufacture, that 
“it is the beginning of a great economic mistake,” 
is believed to have had considerable weight with 
the War Industries Board in leading to the confer- 
ence with the motor car representatives which re- 
sulted in the working out of a more harmonious 
plan for mutual co-operation between the motorists 
and the authorities at Washington. The automo- 
bile industry uses about 5 per cent. of the steel 
production of the country, about 42,000,000 tons. 
That means that about 2,000,000 tons of steel go 
into automobiles. A writer in Automotive Indus- 
tries, one of the leading automobile trade papers, 
says that in 1916 the production of alloy steel in 
the United States was 1,362,615 tons, and of this 
about 600,000 tons were absorbed by the automobile 
industry. He points out that, with the normal pro- 
duction of passenger cars curtailed by 40 per cent., 
practically 240,000 tons of alloy steel are naturally 
released for other uses. The vital point being 
taken up by the Automobile Industries Committee, 
in co-operation with J. F. Replogle, Director of 
Steel Products, and the War Industries Board, is to 
ascertain the real facts of the steel situation with 
regard to production and Government needs, so 
that, before any radical restriction of shipments is 
authorized, definite statistics may be at hand. The 
gathering of this information has been intrusted 
to H. L. Horning, Chairman of the Automotive 
Products Section of the Council of National De- 
fense. 


To how great an extent the automobile produc 
tion of the country will be curtailed to supply 
necessary war munitions cannot be predicted at 
present. The production is now estimated at from 
25 to 40 per cent. under the normal output. It is 
generally admitted that it will soon reach 50. per 
cent. Below that the makers hope it will not be 
necessary to go. It is the intention of the Automo- 
bile Industries Committee to furnish the War In- 
dustries Board with such information regarding the 
equipment and facilities of the different plants as 
will enable the Government departments to assign 
to each manufacturer the kind and quantity of 
work he is best qualified to undertake, thereby 
making it unnecessary for the Government auto- 
cratically to commandeer all the facilities of any 
plant, to definitely limit the production of auto- 
mobiles on a percentage basis, or to deny a suffi- 
cient supply of coal and other materials to any fac- 
tory to keep the factories in operation. This policy, 
it is believed, will hold intact all the manufacturing 
organizations, so that they will be of most value to 
the Government, while assuring the dealers through- 
out the country of a continued, although decreased, 
supply of cars. 

Government officials freely admit that next to 
steel and ships, the automobile industry is the most 
important in the war. It embraces 980,000 work- 
ers, including many of the best engineers and me- 
chanics trained in gasoline engine design and con- 
struction. The gasoline engine is regarded as one 
of the greatest, if not the greatest, factor in the 
prosecution of the war. It is used for submarines 
and other boats, airplanes, to say nothing of the 


1 truck service. . The number 
> in the United States is esti- 
several times more than are 


great ambulance 
of automobiles ir 
mated at 4,242,000 


used in all the untries of the world, Bex 
sides the 600-odd automobile factories, there’ are 
1,080 factorie rac 1 the making of various 
accessories, and 1 iustry supports 26,700 deal- 
ers and more 1 6,000 garages and machine 
shops. 

In the de the automobile industry 
America has ill other countries, and its 
success has tionably due to the low- 
priced machine moderate cost of mainte- 
nance and its tility in the rural sections 


of the country; the highest percentage 


of cars per tho population of any State in 


the Union, and one of the leading agri- 
cultural State to this country, England, 
France, Italy, ny were the only other 
automobile-manufacturing countries previous to 
the war. In Fra nd Germany the industry has 
practically beer It is almost dead in 
England, whe1 y was almost if not en- 
tirely confined nanufacture of high-priced 
cars. The |] upon which production 
has been ba never developed in Great 
Sritain. Ital; he only European country 
where the autor justry, in regard to produc- 
tion, survived d war, although curtailed to 
a small fracti rmal output, and within the 
last six mont! virtually at a standstill 
in that therefore, is now the 
only automo country of the world, 
and is called pply not only its own needs 
put those 


Record Security Decline 
Shown in Tabulation 


Stock on New York Exchange Fell 
Off 24 Per Cent. and Bonds 14 
in Period Just Ended 
market which termi- 


since é k 

nated, at arily, last week, resulted 
in a loss of 38 in the par value, esti- 
mated at $15,00 of the stocks listed on 
the New Y ange. This reduction-of 
listed capital is proba- 
ever occurred in the 
‘ of that institution. 
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GROUP INSURANCE 


Executives should know what Group 
Insurance accomplishes for both Em- 





ployer and Employe. 


THE EQUITABLE 
Life Assurance Society of the U. S. 
120 Broadway, New York 
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The Time to Prepare Is Now 
O far we are only playing at economy 
and the conservation of supplies. The 
aggregate tonnage of sugar, flour, and bacon 
saved by the patriotic denial of those who 
are heeding the Hoover appeals is but a very 
small part of the increased consumptien 
abroad. The darkening of advertising signs 
aiter most people have gone to bed is a ri- 
diculous concession to the cry for less waste 
of coal. The slogan has been jeered into 
hiding, but most of us still believe in busi- 
ness (and, with it, pleasure) as usual. 

The leaven of apprehension is at work 
under the surface of tranquillity none the 
Jess and vast changes of a fundamental na- 
ture are working out. Officials who have 
not had imposed upon them the duty of is- 
suing daily bulletins calling upon the people 
to do their bit by taking one less lump of 
sugar or by eating more corn bread are look- 
ing ahead to a not distant future when the 
Government will not suggest nor ask econ- 
omy, but compel it in the name of public 
necessity. The President’s forthcoming ad- 
dress to Congress is expected to convey a 
warning of the urgency of putting greater 
powers into his hands in order that he may 
commandeer industry where it is not serv- 
ing the nation’s first need. 

In the meantime it should not be forgot- 
ten by the manufacturers of non-essentials 
that the Administration is assuming abso- 
lute control over the output of coal mines. 
The day may not be far distant when the 
applicant for a supply of fuel will be re- 
quired to establish a case for the use he 
proposes to make of it. He can postpone 
that day by saving his coal wherever oppor- 
tunity offers, but the wise manufacturer 
of things that are not included among the 
necessities will begin to consider the pos- 
sibilities of converting his plant to better, 
because more essential, use. 

ihieiiiants 


The Railroads and the War 

HE railroads of the United States, to an 

extent unsurpassed by any other indus- 
try, have given to theGovernment unselfish 
loyalty and efficent support from the mo- 
ment that the country’s entrance into the 
world conflict threw on the roads an excep- 
tional burden, exceptional not only in bulk 
to be moved but in the importance of its re- 
lation to the successful prosecution of the 
war. Theirs has been a task upon the suc- 
cessful completion of which has depended 
almost every activity undertaken by the 
Government for the furtherance of the 
cause of ourselves and our allies. 

The creation and development of the 
army, which meant much movement of men, 
equipment, materials for cantonment con- 
struction, food and so forth; the mainte- 
nance of a continued supply of foodstuffs 
at the seaports for shipment to our allies; 
the transportation of raw products to the 
points of manufacture and the removal of 
completed goods to their destinations—all 


this meant work for the railroads in addi- 
tion to their customary task of attending 
to the country’s wants, its supply of coal, 
food, clothing, the million and one articles 
of every-day commerce. 

That they have accomplished each task 
allotted to them has been due to their own 
tremendous efforts; that they have reached 
the end of their resources and see failure 
ahead without the assistance which only the 
Government can give_is due to no fault of 
theirs. 

They entered upon their war work with 
inadequate equipment which too rigid reg- 
ulation played a part in preventing them 
from renewing and extending. They en- 
tered it handicapped by the law which com- 
pelled them to spend huge sums in wage in- 
creases, yet gave them no adequate com- 
pensation in earning power through in- 
creased rates. They did not despair. Even 
now they have not abandoned hope. They 
see a way to success and they have sought 
the aid of the Government in starting along 
that path. Their proposals, as informally 
outlined, are these: 

Abandonment of competing passenger service. 

Use of some lines entirely for freight; of 
some entirely for coal. 

Shipment of food to Europe from Gulf ports 
to relieve congestion at Atlantic ports. 

More manufacturing of munitions away from 
congested Eastern territory. 

Permission by the Government for the com- 
mon use of terminals and for the general pool- 
ing of equipment. 

Force of Government mandate back of regu- 
lations of the Railroads’ War Board. 

Prompt extension of Government priority or- 
ders to relieve growing congestion at terminals. 

All that they have asked the railroads 
should have. It should be beside the ques- 
tion that some of their proposals apparently 
would violate provisions of the interstate 
commerce laws. The outstanding fact is 
that the United States must win this war. 
It is not too much to say that without the 
efficient aid of the railroads we cannot win, 
and it follows that whatsoever aid shall 
make the railreads efficient must be pro- 
vided. 

The methods proposed are drastic, but 
the occasion is extreme. All that is sought 
to be accomplished now might easily have 
been achieved without resource to what ap- 
pears now to be the only means at hand. It 
is too late to remove restricting regulations, 
too late to increase earning power and so 
provide the wherewithal for the purchase 
of new equipment, new rolling stock, loco- 
motives, freight cars, and gondolas. We 
must get along with what we have, and we 
can do so only by the most intensive co- 
operation, what amounts to the reorganiza- 
tion of the entire railroad facilities of the 
country into a single gigantic system. 

So far as they have been able within the 
bounds of the present law, and somewhat 
across its borders in some instances, the 
railroads have endeavored to accomplish 
this unaided. They have acted together 
for the common good under the guidance 
of the Railroads’ War Board and, no later 
than yesterday, additional instructions were 
sent to the roads by this board authorizing 
them, wherever possible, “to arrange for 
common use of terminals and facilities, to 
tide over threatening emergencies” and 
“wherever transportation can be conserved 
to avoid the use of unreasonably circuitous 
routes, carefully avoiding, however, over- 
loading direct routes.” 

Unaided, the roads, according to a state- 
ment yesterday by Fairfax Harrison, 
Chairman of the War Board, so utilized their 
rolling stock in the second quarter of this 
year that each locomotive handled 16.1 and 
each freight car 15.3 per cent. more reve- 





nue ton miles than in the corresponding 
period of last year, a gain which was equiv- 
alent to the addition of 4,985 locomotives 
and 361,000 freight cars to the combined 
equipment of the country. 

To offset this, however, the roads ure 
now faced with the problem of equaling the 
work already done and of adding to it the 
transport of more troopsand the handling of 
2,500 carloads of supplies for their use daily, 
and of accomplishing this with a working 
force reduced by 124% per cent. in numbers 
and a much larger percentage in efficiency. 

If the pooling of interests and efforts 
shall enable the railroads to overcome these 
handicaps, if the other proposals they offer 
can be made to add to the efficiency of the 
country’s transportation service, then they 
should be adopted at once and without 
thought of the hardships which they must 
necessarily impose on some of us. For the 
time the interests of individuals must be 
forgotten. All that counts today is winning 
the war. elessebiictaciis 

The Nation’s New Shipbuilder 

HOSE who had hoped that the invitation 

to Homer L. Ferguson, President and 
General Manager of the Newport News 
Shipbuilding and Drydock Company, would 
result in the placing at the head of the 
Emergency Fleet Corporation a practical 
shipbuilder of whom jt could be said, as it 
was said of Mr. Ferguson, that he could “ go 
to shipyards and tell for himself whether 
or not work was progressing satisfactorily,” 
can find satisfaction in the knowledge that 
Rear Admiral Frederick R. Harris, Chief of 
the Naval Bureau of Yards and Docks, who 
has been named to fill the Genera] Man- 
agership left vacant first by Major Gen. G. 
W. Goethals ahd more recently by Rear 
Admiral Washington Lee Capps, is himself 
a practical constructor of ships. 

Since the creation of the United States 
Shipping Board and its Emergency Fleet 
Corporation there has been a steadily widen- 
ing conviction that the man at the head of 
construction should be an executive of prac- 
tical experience, one who could speed the 
work to the top notch and, at the same 
time, so supervise it that nothing of quality 
should be sacrificed to quantity production. 

Major Gen. Goethals brought to the task 
executive ability such as few men, perhaps, 
could have supplied. But he was not a 
shipbuilder. Admiral Capps added a pro- 
found technical knowledge to the forces 
charged with the speedy production of ships. 
But he, like Major Gen. Goethals, was not 
a shipbuilder of the sort who once made 
America’s merchant marine a power on the 
seas. 

Shipping men felt that such an execu- 
tive had been found in Mr. Ferguson, but 
they can find reason for gratification in the 
fact that Admiral Harris is to take the 
place. His career has been in the official 
channels of naval life rather than in the less- 
restricted expanse of big business, but with- 
in the limits of his field he has already 
shown himself a constructor of imagination 
and daring. It was he who built a drydock 
in the Brooklyn Navy Yard after private 
constructors and engineers had agreed 
unanimously that the foundation offered 
was such as to defeat the effort. 

He will have, too, the co-operation of 
Charles A. Piez, Vice President of the 
Emergency Fleet Corporation, who, under 
the recent adjustment, was put in actual 
charge of construction. It is to be hoped 
that the combined efforts of these men will 
result in the speedy and continued delivery 
of ships which the nation so urgently needs 
and on which, in large measure, must de- 
pend our success in the war. 
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- PARIS MARKETS REFLECT WAR 
SUCCESSES OF BRITISH 


But Proximity of New War Loan Causes 
Wave of Selling and Profit- 
Taking 
By Cable to The Annalist 
PARIS, Nov. 24. 

ONDAY’S Bourse recorded an upward move- 
ment, principally among metal stocks and the 
shipping group, particularly Trans-Atlantique, 
Chargeurs Reunis, and Messageries Maritimes. On 
Tuesday Omnibus and Transport shares were the 
favorites, and on Wednesday the French Collieries, 

the sugar and the petroleum groups. 

The British military successes near Cambrai, 
coupled with the large majority obtained by the 
new Clemenceau Ministry, stimulated the market 
Thursday with the exception of the Russian group. 
The Bourse was active Friday, but there was some 
selling in view of the proximity of the new war 
loan, with profit-taking in shipping. and rubber 
shares, while sugar issues and the collieries regis- 
tered further advances. 

Improvement was reported in the position of 
the De Beers Diamond Company, and Suez Canal 
jumped 100 francs on the week, largely helped by 
the British successes in the Palestine, but the mar- 
kets closed easy, with selling predominant because 
of the foregoing reasons coupled with the unsatis- 
factory outlook in Russia. 

New taxation, foreshadowed for the coming 
year, includes a raising of the present tax on 
excess war profits, higher death duties, higher re- 
ceipt stamps, and an increased tax in the retail 
trade on luxuries. 

All silver coins bearing the Napoleonic inscrip- 
tion are to be called in shortly, and the same pro- 
ceeding will be followed with the bronze currency 
similarly envisaged if the present unpatriotie hoard- 
ing of small coins continues. 

The gold holdings of the Bank of France amount 
to 3,294,347,932 francs. War advances increased 
200,000,000, and foreign advances 15,000,000. Ex- 
change rates were easier, business being done today 
in sterling at 27.23 and dollars at 5.72. 

Preliminary discussions with the American Mis- 
sion have already commenced. 


MILITARY AND POLITICAL ACTS 
STIMULATE LONDON MARKET 


War Securities Hold First Place in Popu- 
larity and Other Issues Are Increas- 
ingly Favored 
By Cable to The Annalist 

LONDON, Nov. 24. 
ILITARY and political happenings stimulated 
the stock markets this past week. The Rus- 
sian developments were not a factor financially, 
as it is expected that the rule of the extremists 
will prove brief. The Premier’s vigorous state- 
ment in Parliament on Monday disposing of the 
so-called crisis in consequence of his Paris speech, 
had a very bracing influence in all financial circles. 
War securities were still the most popular, and 
there were many further advances in armament 
securities, especially old established businesses like 
Armstrong’s and Vicker’s. Oil shares were strong 
and active, and a substantial rise was recorded in 
Burmahs in response to the first dividend on ordi- 
nary capital. 
The Treasury announced Monday its intention 


to requisition shares of the Royal Dutch Com- 





“Live poor and die rich—insuranceé.™ 
“Live rich and die poor—annuities.” 
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pany at £51 ~per share, in contrast to the 
ruling price of 4914, and the quotation rose to the 
mobilization figure as the immediate result of keen 
buying in shells owing to the desire of displaced 
shareholders to retain an interest in the Royal 
Dutch Shell group. 

Shipping securities were increasingly popular 
and many promjngpteshares advanced, but there 
was a sharp reaction in Castner Kellner Alkali, 
owing to the reduction of the dividend from 22 per 
cent. to 20 per cent. Rubber shares were weak- 
ened by a fall in the price of the commodity. 
F'urther successes in East Africa directed attention 
to shares of the East African Land and Develop- 
ment Company, which responded with a big.ad- 
vance and caused further support to Magadi Soda. 
Expectations that the acquisition by.the Govern- 
ment of the output of tea companies will be on 
equitable terms created a good demand for lead 
ing issues. Other speculative markets were quiet, 
and investment securities were idle, although firm. 

The announcement of a further loan by New 
Wales of £3,000,000,000 in 5% per cent 


bonds at a price of 99% was a restraining influ 


South 


ence. Peruvian Corporation stocks. responded 
the improved results of the past year, which permit 
the distribution of 6 per cent. against 5 per cent 
on debentures and 1 per cent. in contrast to ™%4 pe 
cent. on preference stock. 

Russian bonds were nominally lower and Scan- 
dinavian stocks were weakened by the rise in ex- 
changes. French 5s steadier. It is an- 
ticipated that the portion of the new French loan 
to be issued on this side will be offered at an early 
date at 62%, the equivalent, at the exchange of 


27.40, of the Paris price of 68.60. 


were 


British railways were harder in tone notwith 
standing some indications of labor unrest, the men 
refusing a further increase in wages of 5 shil- 
lings per week. Argentine railways made a fur- 
ther recovery, but some investors are still nervous 
in consequence of recent happenings. 

It is reported that the De Beers Diamond Com- 
pany shows profits for the past year of nearly 
£3,000,000, in contrast to about £1,000,000 the pre- 
vious year, and a dividend on deferred shares of 
40 per cent. 

Money has been in keen demand in consequence 
of larger sums deposited with the Bank of England, 
which now allows the increased rate of 4% per cent. 
on foreign balances, and preparations for the dis- 
bursment of the war loan dividend on Dec. i, 
requiring about £50,000,000. War bond sales in 
the week to Nov. 17 were -£10,806,350, compared 
with £9,791,600 the previous week. 


French Shipping Regulations 
Subjected to Criticism 





The Temps Questions Ultimate Efficiency 
of Plan to Control Itineraries, 
Freights, and Rates 


Special Correspondence of The Annalist 
PARIS, Nov. 8. 

I N July last the French merchant fleet was placed 

under the supervision of the Ministry of Marine 
with a view to stabilizing freights. Only French 
shipping then came within the scope of the decree 
but, as the bulk of vessels entering and leaving 
French ports belong to allied or neutral powers, 
the original decree has been recently modified so as 
to include the ensemble of shipping and freights 
as well. On Oct. 15 the following regulations 
went into effect for all vessels making use of 
French ports: 

(a) A license must be obtained from the 
Under-Secretary of the Marine for all ships 
with a tonnage exceeding 100 tons engaged in 
traffic with France, French colonies or pro- 
tectorates, whether the owners are French, al- 
lied or neutral. 

(b) Applications for licenses must be sub- 
mitted by the shipowners or Captains before 
the cargo is stowed on board, 

(c) The itinerary of the voyage must be 


stated, the na the cargo, and the rate 
at which it is to arried. 

(d) In non-observance of the 
foregoing ré the Under-Secretary of 
the Marine is ered to act in whatso- 
ever manne eem to him justifiable. 
This may the case of vessels fly- 
ing the Fre sition of the hull by 
the State 
nded to the official ad- 
viser would appea e fairly extensive. He may 
grant or refuse a ii e; he may also change the 
itinerary of a oyage in conformity with 
what he deems the eds of the State at the mo- 
ment, decline t the carrying of certain 
cargoes, and, wh »9re important to shipown- 
rates for the freight. The 
text of the decree, is to 
al interests of the country, 
to combat, whe ble, the ever-growing in- 
the ng, at the same time safe 
* reconstituting the fleet 

vice after the war.” 
considerable 


The powers 


ers, he may evé 
idea, as stated 
“ watch over the 


crease in 

guarding the po 

of the Frencl 
There ha 


amount 


been a 
egard to the transfer 
months. Intermedi 
arie apable of distinguishing 
the ste« he stern, were offering 
which passed through 
reaching the 


of ship 


boat 
petore 
er the large and 
» new Under-Sex 
rely suppress this 
the same time improve 
of the country by 
, remains to be seen. 
t year only succeeded 
in driving a ieal of neutral tonnage 
ild seem to be in very 
known as “a shipping 
any rate, is not er 
efficacy of the pro 


from F 
truth 
orde1 
tirely vir mate 


posais t decree. 


Statements 


Bank of England 


European Bank 


ious Week. 1916 
£114,000 £36,919,590 
49,000 55, Set T A 
2,085,000 105,417,900 
14,000 42,187,782 
1,855,000 98,634,422 
137.000 37,938,443 
0.16 23.56 
250,979 56,408,033 


of France 


unge from 
’revious Week 1916 
Francs Francs 

563,100 5,0386,089,484 
1,434,000 316,257,054 
68,610,000 15,952,396,405 
16,478,000 601,978,400 
19,597,000 86,219,659 
= 1,359,809,612 


1,852, 199,697 


Marks 
6,403,000 
t 121,000 
- 16,453,000 
934,000 
700,000 
6,564,000 
-} 173,092,000 
t+ 42,893,000 
- 40,492,000 
+.196,817,000 
-+- 44,580,000 
compared with 
3,202,000 marks 


icceptances 
V ERY 

s 60 Days. 90 Days. 

- Bid, Asked. Bid.Asked. 
Si, «8% Sie 8% 

3te Bie 3tt 3% 
4% «4 5 4 

VITHIN 30 DAYS 


Bank 


2 


Bia 
8% 

4 
. 


Southern Building, Washington, D.C. 
NEW WAR EBEVENUE ACT. 

Requires in liate and thorough understand- 

ing by all ma acturers and business men. 

Questions relat a section of this im- 
| portant meas wered promptly by ex- 

perts. Rates ynable. Correspondence 
i invited 




















THE ANNALIST 








New York, Monday, November 26, 1917 














Premium Bonds for England 
in Committee’s Hands 


Expediency May Lead Government to 
Countenance Speculativé Spirit 
in New Loan Offer 


Special Correspondence of The Annalist 
LONDON, Nov. 8. 

_— question which has agitated so many minds 

—Shall the British Government give even the 
smallest countenance to the speculative spirit by 
agreeing to include premium bonds among its 
money-raising schemes ?—will, presumably, soon 
be settled. The committee which the Chanceller 
of the Exchequer promised should be set up after 
the re-assembly of Parliament has now been con- 
stituted, after a rather longer delay than had been 
anticipated, owing to the difficulty ef finding an 
impartial Chairman, one who had no settled con- 
victions as to the propriety or otherwise of this 
particular form of loan raising. 

The choice has fallen upon Laurence Hardy, the 
other members being Sir E. Coates, Sir J. Flem- 
ing, Sir C. Henry, J. MacVeagh, J. Nolan, Arthur 
Richardson, Sir J. Spear, T. C. Taylor, W. E. Hume- 
Williams, and W. Tyson Wilson. 

The Government is not, of course, pledged to 
accept the recommendations of the committee, but 
unless strong objections can be urged, it is cus- 
temary for the Government of the day to accept 
the findings of the committees it appoints. The 
present Chancellor does not share the antipathy of 
his predecessor to this form of lean raising, and 
in view of the need of assembling all available re- 
sources for the prosecution of the war, a report in 
favor of the experiment would, almost certainly, be 
followed by a Government decision to adopt the 
recommendations. 

The speculative instinct, common to most 
peoples and certainly quite lively in the Britisher, 
might bring substantial subscriptions to a premium 
bond issue, but in many quarters doubts are still 
expressed whether or not the response would jus- 
tify the State in making so violent a departure 
from precedent in connection with Government 
loans. It may be said quite frankly that the matter 
is one of pure expediency. The necessities are so 
great that the moral side of the question is certain 
to receive less consideration from many minds than 
would be the case in normal times, 

Success would justify the Government in making 
an appeal for subscriptions to a security the prin- 
cipal attraction of which would be the chance of 
gaining a large sum without laboring for it. 
Failure would condemn it; but the advocates of 
premium bonds are very confident that many pock- 
ets which remained closed when a question of 1 
shilling a year interest on each £1 invested is in- 
volved would be opened wide if a real sporting 
opportunity were available. The premium bond is 
not an out and out gamble, becuuse a moderate 
rate of interest would be paid, and periodical draw- 
ings, if properly and scientifically arranged, would 
prevent any wastage of _— The subscriber 


would take the risk of obtaining only a low rate 
of interest in return for the chance of a lucky 


draw. 





British Government to Pay 
for Air-Raid Damage 


System of State Compensation Devised in 
the Interest of Poorer Classes, Though 
All May Take State Insurance 


Special Correspondence of The Annalist 
LONDON, Nov. 8. 

— greater risk of damage to property which 

has fallen to the inhabitants of London and 
other cities*and towns in consequence of the in- 
creased aerial activities of the enemy has caused 
the Government to provide a scheme of State com- 
pensation. Formerly the liability devolved upon 
the victims, who could insure against it in the State 
Insurance Department at low rates of premium. 
At first the charge was 2 shillings per £100, but 
in February last this was reduced to 1 shilling per 
cent, 

The Government assumption of liability is dated 
to commence from Sept. 1 in order to embrace the 
damage caused by the numerous visits of the 
Gothas to this country during the harvest moon, 
and the plan is devised primarily in the interest of 
the poorer classes. 

Owners of property of values not exceeding 
£500, whether the building structure or the con- 
tents, will be compensated up to this amount with- 
out any insurance payment, but where the value 
exceeds this sum they will be reimbursed only if 
the extra amount is insured under the Government 
insurance scheme. 

Those who have paid insurance premiums will 
not have them refunded and must be content to set 
the peace of mind they have obtained against the 
small sums they have paid. The Government in- 
surance scheme covers damage from bombardment 
as well as from overhead attacks from aircraft, as 
it would have been obviously unjust to ask the 
dwellers on the coast to pay extra premiums for 
the additional risks which their place of residence 
entailed. 

The new proposals embrace the “average 
clause,” which means that if a property is not fully 
insured and a loss occurs, the compensation paid 
bears the same proportion to the loss as the amount 
insured bears to the total value of the property. 
This means that the Government will be responsi- 
ble for the full amount if a property valued at 
£1,000 is insured for £500, but if covered for only 
£250 the liability of the Government would be re- 
stricted to £375. Money, securities, stamps, docu- 
ments, manuscripts, or books of accounts are not 
covered by the insurance. This kind of property 
should always be in safe custody and obviously 
claims would be very difficult te substantiate. 





5 apo total production of centrifugal sugar.in Tai- 
wan for the 1917 season amounted to 901,878,- 
827 pounds. 





British Shipping Interests Are 
Expanding for War End 












Consolidation of Hain Company with the 
P.& O. Willi Give Germany Formidable 
Rival in the East 


Special Correspondence of The Annalist 
LONDON, Nov. 1 

(CARCELY a week goes by without bringing to 

light sonre new development in the consolida- 
tion plans of the great British steamship lines. 
While, no doubt, there is a good deal of rivalry 
among them for the acquisition of other interests, 
they do more or less restrict themselves to definite 
spheres of activity. 

All of the recent purchases of the Peninsular 
and Oriental Steam Navigation, for example, have 
been in furtherance of their control of the Eastern 
shipping routes. There are many other shipping 
enterprises trading to the East, but when the P. & 
O. joined with the British India Steam Navigation 
Company and subsequently got the business of the 
New Zealand Shipping Company, it assured for 
itself a dominating position. This it has now fur- 
ther strengthened by the purchase of the Hain 
Steamship Company, the owner of twenty-seven 
modern cargo steamers of an aggregate tonnage 
exceeding 108,000. Since the war the undertaking 
has been earning large dividends, and the price of- 
fered had necessarily to be a tempting one. Under 
present conditions. agreements are based on the 
current value of tonnage as well as on the earning 
capacity of the vessels, and it is doubtless owing 
to this circumstance that the P. & O. Company is 
cffering the high figure of £80 for each £10 share. 
The offer is conditional upon its acceptance by at 
least 76 per cent. of the amount of capital out- 
standing of £499,570, such proportion being essen- 
tial to carry control, but there can be little doubt 
that the majority of holders will immediately close 
with such tempting terms. 

Shortly before the agreement was announced 
the shares changed hands in the Stock Exchange 
at 3414, which doubtless was judged to be a fair 
price for a shipping security whose most recent 
annual dividend was 35 per cent., but which had 
never previously made so high a return, and in pre- 
war days had suffered the fluctuating fortunes com- 
mon to business of this character. 

The need of replacing tonnage lost by submarine 
depredations was clearly an influence with the Di- 
rectors of the P. & O. in deciding to bring the under- 
taking into the Eastern shipping union, but there 
ure other considerations without question, and Ger- 
many’s subsidized shipping industry—if the prom- 
ises of the German Government are carried out— 
will encounter some very formidable competitors, 
both in the Old World and the New. Germany 
will have to fight hard even to regain a minor 
place in the shipping world, for not only will she 
have to face the rivalry of the British undertakings, 
but the rapidly growing mercantile marine of the 
United States, as well as the enlarged shipping 
output of the neutral nations grown rich at the ex- 
pense of the re 
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Would Nationalize Rail- 
roads Under Federal 
Charters - 


Continued from Page 680 


“Go ahead and supply the nation’s needs, and you 
shall be entitled to cost of operation, plus 10 per 
cenf. profit.” To the railroad security holders it 
says in effect: “ You must carry the transportat'on 
burdens of the nation, but the Government will not 
guarantee you a profit.” 

The autocratic commission which has power to 
decree success or ruin to the holders of $19,000,- 
000,000 of securities may grant a small increase of 
freight rates, but if it is granted the increase wiil 
probably be all absorbed by labor. 

Railroads have done more to create taxable 
values ifi the States through which they pass than 
any other industry. They have been pioneers. 
They have deserved praise and encouragement, but 
instead they have been regulated beyond endurance 
and discouragd. 

More harm than good has resulted to the nation 
from the Interstate Commerce Commission law. 
This law was designed to curb the railroads, and 
has succeeded. More harm than good has resulted 
to the nation from the Sherman anti-trust law. 
Thousands of people will suffer this Winter. from 
lack of food and fuel because the railroads have 

~been forced by these laws to a starvation basis and 
could not afford to buy enough equipment to handle 
the freight offered. 

The attitude of the Interstate Commerce Com- 
mission toward the owners of-railroads has been, 
in the opinion of the writer, as wickedly autocratic 
as anything that has occurred in autocratic Prus- 
sia for the last ten years. In the seven years since 
the commission obtained its present broad powers 
railroad securities have been depreciated approxi- 
mately $7,000,000,000, at the rate of $1,000.000,000 
a@ year. 

That is not all the interstate commerce law is 
costing the American Nation. The injury resulting 
from checking of new railroad development, which 
development would tend to open up new sources of 
food supply, cannot be estimated, but should have 
most serious attention. 

Discrimination against owners of railroad secu- 
rities is partly due to the fact that they are widely 
scattered and unorganized. This gives Federal and 
State officials the power to oppress.. “ Might is 
right,” according to their reasoning. But “ might” 
is no more “ right ” when exercised to ruin Amer- 
ican railroad stockholders than it is in autocratic 
Prussia. 

No State or section has a moral right to hamper 
the efficiency of a railway by imposing upon it ex- 
cessive burdens designed to relieve local industries 
from their fair share of taxation. 

One excuse given by public officials for the ill- 
treatment of railroads, is that they have lost confi- 
dence in the reports of railroad managers. If, 
therefore, the Government is to continue in control 
of the railroads, Government officials should be 
provided with power to ascertain for themselves 
the exact conditions. Nationalize the railroads. 
Let Congress pass a law providing for the appoint- 
ment of two Government Directors for each rail- 
read. Government Directors would be prepared at 
all times to furnish Congress and the Interstate 
Commerce Commission with accurate information 
concerning the finances and the operations of the 
reads to which they were assigned. Government 
Directors would be able to hear complaints of ship- 
pers and could settle many cases, and in other cases 
greatly facilitate the work of the Interstate Com- 
merce Commission. Government Directors should 
be instructed to do ali in their power to assist and 
promote the welfare of the roads in every proper 
way, but to report to the Interstate Commerce Com- 
mission any violation of the law. The very pres- 
erce co Government representatives on the Board of 
Directers would restrain other Directors from in- 
fringing the law. The service of Government 
Directers would do more than anything else to 
make the Interstate Commerce Commission law a 
success. It is not a success today. The present 
American railroad system, having broken down 
utterly the nation’s safety, requires a new system 
of railroad control. 

Nationalize the railroads, not by Government 
ownership, but by authorizing railroads to transfer 
to the Federal Government all their rights, fran- 
chises, and charters received from the States, and 
receive in exchange a Federal charter. Under this 
Federal charter the Government should guarantee 
to furnish the railroads with.all legal power nec- 
essary to carry out the mandate of the Congress 
and the Interstate Commerce Commission. 

Take from the States the power to make freight 


«< 


rates and collect franchise taxes. In other words, 
rescue the railroads from their present perilous 
position between the upper and nether millstones 
of Federal and State regulations and taxation. 
The Government has already assumed control of 
the roads, and it is in honor and duty bound to pro- 
tect the roads in all things needful for the carrying 
out of orders, including sufficient revenues to 
maintain the properties in.the highest state of effi- 
ciency without robbing the stockholders. 

If, under a Federal charter, the Federal Gov- 
ernment stood between the railroads and the States, 
the plan would have many beneficial results. It 
would keep the roads out of State politics, it would 
make it unnecessary for railroad corporations to 
control or attempt to influence State Legislatures, 
which some roads have been accused, probably un- 
justly, of doing. All taxes, except ordinary real 
estate taxes, could be collected by the Federal Gov- 
ernment and rebated to the States. 

It is very unfortunate that Mr. Warfield, who 
has so ably championed the cause of railroad secur- 
ity holders, should object to the nationalizing of the 
railroads by aid of Federal charters. The “old 
ox cart” theory of State rights seem entirely out 
of place. The Pacific roads and the Southern sea 
board roads are as much servants of New England 
as they are of the States through which they pass. 
Otherwise, members of Congress from New Eng- 
land would have no right to vote directily or indi- 
rectly on the question of wages on these roads. 

Is it possible to secure the repeal of the Inter- 
state Commerce Commission law and the Sherman 
anti-trust law, or secure their amendment in a 
manner that would prove beneficial to the nation by 
protecting the nation’s greatest industry? Yes! 
By publicity. A .publicity carmpaign should be 
started immediately, for the forcing of the truth 
about the railroads upon the attention of every citi- 
zen of the United States. Advertise the facts in 
every election district of the country. Eventually 
the truth will seep back to Congress, and Congress 
will be compelled to recognize the importance of 
encouraging the building of railroads by the assur- 
ance of decent treatment to the people who risk 
their money in railroads. Every bank, trust com 
pany, and insurance company and every othe: 
holder of railroad securities ought to be glad to 
support such a publicity campaign. 

Railroad managers and stockholders, instead of 
lying down like pacifists, should combine and put 
up the strongest possible fight for the protection 
of their rights and their property. Such a fight 
would surely win, and, by winning, would add at 
least $250,000,000 to the value of railroad securi 
ties. The importance of railroads in time of war 
was recognized by Premier Lloyd George in his 
great speech, Nov. 17, in which he placed trans 
ports and railways next in importance te guns and 
ammunition as assets of the nation in carrying on 
the war. It is high time that the people of this 
country woke up to the vital necessity of promoting 
the railroad industry. 

The present writer published, June 11, 1914, a 
suggestion which, if adopted, would have prevented 
the controversy now going on between shippers and 
railroad managers before the Interstate Commerce 
Commission, and the country would not now be con 
fronted by the menace of Government ownership. 
The suggestion was that one or two Government 
Directors be appointed to represent the Govern- 
ment and the public on the Board of Directors of 
each railroad corporation.—JUDSON C. WALL. 





CCORDING to the preliminary report of the 

Department of Mines, Ottawa, the mineral! 
production of Canada in 1916 was $177,417,574, as 
against $137,109,171 in 1915. The previous maxi- 
mum production wes $145,634,812, in 1913. In the 
United States the to*»] value of the mineral pro- 
duction in 1916 was more than $3,470,000,000, in- 
creasing $1,076,200,C00, or 45 per cent., over the 


i $2,393,800,000 recorded for 1915, and exceeding the 


former record year (i915) by more than $1,000,- 
060,000, according to the preliminary figures com- 
piled by the United States Geological Survey, De- 
partment of the Interior. 

Practically all the minerals shared in this in- 
crease, gold being the only one of the more impor- 
tant products that showed a decrcasé in value, 
though silver and anthracite showed decreases in 
quantity but incresses in valuc. The metals estab- 
lished a new record in 1916, exceeding for the first 
time $1,000,066,060, and approximating «a total of 
$1,622,000,000. Pig iror and copper contributed 
more than 78 per cert. of the total increase of 
$629,000,000, but larzve gains were made in zinc, 
lead, aluminium ferro sileys, and tungsten orcs. 

NDICATIONS point to an unusually large crop 
of turnips in the Province of Ontario, Canada, 
for 1917. According to the Provincial Department 
of Agriculture, the acreage planted in 1917 is 93,- 
34, ds compared with 91,670 in the preceding year. 
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Money 


NUMBER of events of special bearing upon 
the money market took place last week. In 
the first place, the so-called “ Money Committee,” 
with its “ money pool,” which had rendered heroic 
service during the period when all efforts were 
concentrated upon the flotation of the Liberty Lean, 
decided early in the week to suspend temporarily 
its activities in view of the fact that the loan cam- 
paign had come to a close and because the payments 
for the bonds had virtually been completed. The 
committee, in taking this action, felt confident that 
the money market was in a condition where it could 
take care of itself, and that support was no longer 
required. It was announced, however, that should 
conditions change and demand special attention, 
the committee would be ready at a moment’s notice 
to come forward and supply ample funds as it had 
during the previous month. 

As a result of the elimination of “ pool ” money, 
the market stiffened up a little by reason of the fact 
that the operation of the pool made it possible for 
brokers to obtain funds at 4 per cent. when market 
conditions warranted the charging of a higher rate. 
The advance was not considerable, however, rates 
going up to 5 per cent. Later in the week, quota- 
tions touched the 5% per cent. level, but the re- 
markable thing about the movement was the fact 
that toward the close as low as 2% per cent. was 
charged, thus making the week’s range from 2% 
to 5% per cent., the lowest and the highest for some 
time past. Time money rates were,practically un- 
changed. 

Among the other factors entering into the money 
situation, which necessarily played their part in 
fluctuations, were the credit transfers made by the 
banks to the Federal Reserve Bank in payment of 
Treasury certificates of indebtedness purchased 
some weeks ago, and the redeposit of the funds 
among depositary institutions. 

Another interesting development was the sale 
of $10,000,000 of two-year 6 per cent. notes by the 
General Electric Company. The full amount of- 
fered was promptly subscribed. The notes were 
sold at 98%, to yield 6.65 per cent., and compare 
with the $15,000,000 three-year 6 per cent. notes 
sold by the same company about three months ago 
at 99%. yielding the investor 6.10 per cent. The 
increase in the yield offered is an indication of the 
higher price that money commands now. 








For the purposes of averting concentration of 
tax payments, the Treasury Department announced 
early in the week an offering of Treasury 4 ° 
cent. certificates of indebtedness, dated Nov. 30 and 
due June 25. These certificates offer corporations 
and individuals an attractive security for invest- 
ment of funds which they have placed aside f 
meeting their tax bills, the rate being higher than 
that ordinarily paid by banks on deposits. It is 
expected that a great many will avail themselves 
of the offer, and the opportunity has been afford- 
ed for popularizing the certificates by having them 
issued in denominations as low as $500. 

The Treasury also announced that in view of 
the fact that the receipts for Liberty Loan sub- 
scriptions were heavier than expected and placed 
to the credit of the Government large sums of 
money which were not needed at the present time, 
that the Government would anticipate the redemp- 
tion of certificates of indebtedness sold in Sep- 
tember. Accordingly, the series of $300,000,000 of 
8% per cent. certificates dated Sept. 17 and matur- 
ing Dec. 15 will be redeemed on Dec. 6; and the 
series of $400,000,000 of 4 per cent. certificates 
dated Sept. 26 and maturing Dec. 15 will be paid on 
Dec. 11. Besides the issues mentioned, there is still 
outstanding $250,000,000 of 3% per cent. sold Aug. 
28, which are due Nov. 30; and $685,000,000 of 4 
per cent. sold Oct. 24, which are payable Dec. 15. 

Saturday’s Clearing House bank statement 
ghowed an increase of more than $4,000,000 in sur- 
plus reserves, that item being brought up to $113,- 
$83,000, the highest reported since Aug. 4, when 
the figure stood at $168,735.000. Loans showed a 
contraction of about $182,000,000 for the week, 
the same being ascribed principally to the redemp- 
tion of Treasury certificates which matured on 
Thursday, the New York Federal Reserve Bank 
alone paying out more than $130,000,000 on presen- 
tation of these obligations of the Government. The 
statement further showed a reduction of about $48,- 
000,000 in general demand and time deposits and 
ag decrease of $195,000,000 in Government deposits. 
The associated banks now hold $757,642,000 of Gov- 
ernment funds. 

The weekly report of the Federal_Reserve Bank 


- ef New York showed an-increase of $147,000,000 in 


. Fediscounte and acceptances purchased, the expan- 





©1917. 


~1913. . .79.10 Jan. 63.09 June 92.31 Jan. 





of advances made to member banks and not to re- 
discounts of commercia! paper. The bank’s hold- 
ings of United States bonds and notes, which showed 
an increase of about $160,000,000 the previous 
week, decreased by $130,000,000. to $28,000,000. 
Gold reserves of the bank declined about $26,- 
000,000, while member bank deposits increased 
by $21,000,000 and Government deposits increased 
by $27,000,000, the total now being $32,758,000. 
The Federal Reserve reported a $28,000,000 in- 
crease in notes outstanding, the expansion for 
the week having been considerably larger than 
the average for some weeks past. The total 
now is nearly $378,000,000, against which the 
Federal Reserve Agent holds $174,000,000 of 
gold and lawful money, and $234,000,000 of com- 
mercial paper. While heretofore the expansion of 
note issue has been accompanied by an enlargement 
of the gold reserve against the notes, the past week 
there was no change in the amount of gold held by 
the agent. The percentage of gold and lawful 
money to note issue is now approximately 46 per 
cent., compared with the legal requirement of a 40 
per cent. gold reserve. The rapid reduction in the 
percentage of gold to note issue is an indication 
that the Federal Reserve Bank of New York is 
gradually approaching the limit and that in the 
near future it may be necessary to ask the Federal 
Reserve Board in Washington to take the requisite 
steps for having Federal Reserve Banks in other 
districts rediscount paper for the New York insti- 
tution. 








Stocks—T'ransactions—Bonds 


Week Ended Nov. 24 
STOCKS, SHARES 




















1917. 1916. 1915. 
pee 406,215 2,135,360 419,744 
Tuesday ..... 744,034 1,693,958 328,009 
Wednesday 797,903 1,700, 005 480,602 
Thursday 574,680 1,552,630 Holiday 
Friday 502,834 1,195,446 634,516 
Saturday 331,710 750,260 231,663 
Total week. . 3,357,376 9,027,659 2,094 534 
Year to date. 170,096,757 199,548,066 158,800,034 

BONDS. PAR VALUE 

1917. 1916. 1915. 
Monday ..... $4,335,500 $5,419,500 $5,768,500 
Tuesday .. 5,147,000 5,470,000 5,346,500 
Wednesday ... 5,194,000 4,839,500 5,283,000 
Thursday .... 4,725,500 6,882,000 Holiday 
PU dincase 4,150,000 5,584,500 4,490,000 
Saturday 3,321,500 2,665,500 3,35€,500 
Total week.. $26,873,500 $30,861, 000 $24,244,500 
Year to date. 924,321,450 1,039,364,000 827,143,200 
In detail last week's bond transactions compare 

with the same week a year ago: 

Nov. 24, "17. Nov. 25, 16. Change. 
R.R. and misc. $6,215,000 $23,310,000 —$17,095,000 
Government.. 20,608,500 7,285,000 + 13,323,500 
ae 44,000 — 44,000 
St damenwind 50,000 222,000 — 172,000 
Total all... .$26,873,500 $30,861,000 — $3,987,500 





Stocks—Aver ages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 


High. Low Last. Ch’ge. Last Yr. 


Nov. 19.... 57.27 57.04 58.22 +1.12 83.40 
Nov. 20.... 59.21 58.10 58.81 + 59 83.06 
Nov. 21.... 59.57 58.54 59.31 + 50 82.44 
Nov. 22.... 59.5 9 59.07 59.17 — .14 82.29 
a 59.70 58.88 59.20 + .03 32.64 
Nov. 24.... 59.18 58.93 59.00 — .20 82.70 
TWEN TY-FIVE INDUSTRIALS 
Nov. 19.... 69.52 68.51 69.33 + 92 118.12 
Nov. 20.... 71.15 69.52 70.70 +1.37 117.20 
Nov. 21.... 72.22 70.24 71.50 + 80 115.26 
Nov. 22.... 72.14 70.64 71.02 — 48 114.69 
Nov. 23.... 72.62 7095 7239 +1.37 115.81 
Nov. 24.... 72.44 71.34 71.57 — .82 116.23 
COMBINED AVERAGE—FIFTY STOCKS 
Nov. 19.... 63.89 62.77 63.77 +1.02 100.76. 
Nov. 20.... 65.18 63.81 64.75 + 98 100.13 
Nov. 21.... 65.89 64.39 65.40 + .65 98.95 
Noy. 22.... 65.86 64.85 65.09 — .31 98.49 
Nov. 23.... 66.16 64.91 65.79 + .70 99.22 
Nov. 24.... 65.81 65.13 65.28 51 99.46 
Bonds—Forty Satine 

Same 

Net Day 

Close. Change. 1916. 

Nov. 10... -ccccccccscce 16.98 — .17 89.03 
Sean. 20... cesnciensssay ee + 14 88.97 
Nov. 28. .cceccocece . 77.06 + 19 88.97 
Nov. 22...cccccccsecces sie + .07 89.00 
Nov. 23....+- eneccsacee  ansae + .02 89.08 
Nov. 24.....- cocsectece SOA + .16 89.17 


» 1 OChS—YEARLY HIGHS AND LOWS—BONDS 
—50 STOCKS.——- -———46 BONDS. 
High. Low. aligh. Low. 
.90.46 Jan. 60.42 Nov. 76. 72 Nov. 
1916. .101.51 Nov. 80.91 Apr. $9.48 Nov. 86,19 Apr. 
“7915. . .84.193 Oct. 58.99 Feb. 
1014. . .73.30 Jan... 67,41 “uly 





89.42 Feb.: 
5 ‘Dec. 
1012. . 85.83 Sep. “déveetees °. 
19212. .84.41 June 9.57 Sep. - Haveveeds’ “ekesToece 
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Exchange 


i; owen was a lack of consistency and uniformity 
in the effect of political and military news de- 
velopments upon rates of exchange on the money 
centres of foreign belligerents. The signal success 
of the British on the western front did not make 
itself felt in the slightest degree in quotations for 
sterling, a fact which supplied further evidencé of 
the fact that exchange on London is and has been a 
perfunctory matter, with the rate practically pegged 
at 4.76 7-16. On the other hand, the drive on the 
St. Quentin-Cambrai line acted as a stimulant to 
French exchange, and francs unhesitatingly ad- 
vanced to 5.7344, compared with 5.75%, the clos- 
ing quotation of the previous week. Russian rubles, 
which were irregular throughout the week, showed 
improvement tovrard the close despite the fact that 





. the most recent reports from Petrograd were of a 


most disconcerting character and indicated that the 
condition of the Russian Government was becom- 
ing more and more chaotic. Exchange on Italy, 
instead of responding to the cable reports of Italian 
success in having for the time being checked the 
onrush of invading armies by advancing in favor 
of Italy, declined precipitately and made new low 
records. The final quotation for lire was 8.9 
the lowest yet recorded, and showing a depreciatio.. 
in excess of 42 per cent. compared with parity. 

It was explained that the weakness in Italian 
exchange was due in part to the absence of any 
market support, and it was reported that several 
London banks were heavy sellers of exchange on 
Rome. 

The firmness of French exchange was not alone 
attributed to the military success of the Allies, but 
fo the maintenance of political equilibrium follow- 
ing the institution of the Clemenceau regime. 

Taking a broad view of the general foreign t»- 
change situation, it appears that actual tram. 
actions are so abnormal that the quotations do not 
truly represent the relative values of foreign cur- 
rencies or the supply and demand of exchange on 
particular European centres. In the first place, 
it should be observed that since the United States 
Government undertook to make extensive advances 
of cash to the Allies, purchases made here in behalf 
of Great Britain, France, Italy, and Russia-are 
without influence upon forejgn exchange rates, for 
the reason that the merchandise is paid for here in 
American dollars. Secondly; it has long been ap- 
parent that rates have been more or less artificial 
for some time past, witness especially the sterling 
rate. The sale of bills on any one of the foreign 
centres even in small volume now frequently 
causes a considerable fluctuation in rates, while 
normally an unusually heavy volume would be re- 
quired even for a small fractional move. 

In addition to these facts, consideration should 
also be given to the fact that the embargo the 
United States has placed on exports has had a vital 
effect in the business done with foreign countries, 
and consequently exchange rates have responded 
to this influence. The September figures show that 
exports from this country to the Entente Powers 
amounted to $356,561,000, compared with $413,352,- 
900 in the corresponding period a year ago, a de- 
crease of about 23 per cent. The total for August 
was $390,889,000. 

The range for the principal exchanges during 
the week was as follows: 

-—-Range Last Week.-.. % Diao, 


Par. High, Low. Close. fr. Par, 
Sterling ........-. 4.8665 4.76% . 4.76% 4.76% 2.1 
Francs .....-.... 5.1826 5.71% 5.7344 5.71% 10.3 
Marks... ccccccccs No quotations. 
Kronen. ...eeee++s No quotations. 
Guilders ......-- 40.19 44.75 44.50 44.50 *10.7 
TA. sh occcsccoce eee «STE 8.96 8.96 42.1 
Rubles . 51.45 13.80 12.50 13.80 73.1 
Swiss francs.... 5.1826 4.34 4.39 4.34 *16.2 
Pesetas .......-- 19.20 23.75 23.60 23.75 °23.7 
Pesos, (B. Alres).42.44 46.07 45.71 46.07 *8.5 
Milrels, (Rio)... .32.44 25.41 25.41 25.41 21.6 
Kroner, (St'k’m).26.75 42.25 38.50 39.00 *45.8 
*Per cent. premium over par. * 
YEARLY RANGE—CHECK RATES 
—-1917-——_ ---1916-——-. ——-1915-_ 
High. Low. High. Low. High. Low. 
Sterling ....- 4.7585 4.75 4.78 4.73% 4.85% 4.50 
Francs ...... 5.68% 5.85% 5.89% 6.08% 6.17 6.02 
Marks ....... 73.00 66.25 78.87% 65.93% 87.37% 75.87% 


Guilders .....45.50 40.87% 42.18% 40.00% 43.37% 39.18% 
Swiss francs. 4.39 5.16% 4.99 5.33% 5.25 65.52 
Rubies ...... 29.99 11.50 34.25 29.40 ot 
Pesetas ...... 24.00 21.06 21.50 19.00 da es 


Kroner, St’'m.45.50 29.35 981.25 28.20 


INFORMATION 


Excerpts made and statistics compiled from doc 





_ments on file and records of all Government depas® 
sents. 
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— grate "Reaclies 
- Top Price Levels 


Steady Increase Leads to Expecta- 
tion of Government Restriction 
of Consumption, If Not 
Price Fixing 


HE inexorable pressure of war necessity, oper- 

ating steadily, with scarcely a pause, through- 
out the last week upon the cotton market, has 
forced prices to higher and higher levels. It is in- 
creasingly clear that despite labor shortage in 
American mills, despite drastic restrictions in con- 
sumption in England and Europe, and despite the 
unprecedented shortage of transportation facilities, 
the demand for cotton is far ahead of any likely 
supply, and the market has barely had a chance to 
take breath between successive advances forced by 
eager bidding. 

The following table gives the closing prices for 
the week, compared with the previous week’s final 
figures, and the high and low records for the 
season: 





Dec. Jan. March. May. 
Week’s close..... 29.70 28.89 28.60 28.39 
Prev. week’s close... 28.16 27.48 27.26 27.12 
Season’s highest..... 29.70 28.90 28.60 28.39 
Season’s lowest....... 13.77 15.58 18.37 19.70 


It will be noted that the week’s close, on: Satur- 
day, was to all intents and purposes at the, very top 
of the market, January contracts alone losing a 
single point in the final trading from the high rec- 
ord of the day, week, and season, which, of course, 
is the highest price ever asked for cotton since civil 
war days, when fortunes were made in a single 
voyage by daring blockade runners. 

The whole course of the market during the week 
showed the manner in which the farmer, for once 
in his life, holds the whiphand. At the same time, 
the attitude of the mill men and trade buyers, both 
here and in Liverpool, showed plainly that they had 
long since steeled themselves to soaring prices, and 
taken their measures. They are paying the farmer 
his price quite cheerfully, with full confidence in 
their own ahility to pass the cost on to the ultimate 
consumer, and with entire understanding of the 
fact that if they do not take cotton as fast as of- 
fered, no matter what the price, they are in very 
real danger of being left out in the cold. 

The week’s rise of more than $7.50 a bale, on the 
average, was accomplished in three leaps, and what 
was more significant, without any such marked 
temporary reaction as had manifested itself from 
time to time in previous big advances of the season. 
Prices started off strong at the opening gong on 
Monday, although that very day marked the com- 
mencement of the 40 per cent. restriction in output 
of the Manchester spinning mills, and went up 
steadily throughout that session. 

The next day was marked for a reaction, and it 
was clear that many of the wise men of the ring 
had made up their minds to this, for the short sell- 
ing was active and persistent. Yet prices refused 
to drop to any extent, the trade interests and Eng- 
lish houses steadily taking in every offering. 
Wednesday’s market started off weak, but the news 


vided the psychological filip, sent the short interest 


: scurrying to cover, and prices once more forward. 


Subsequent developments jndicate that the mar- 
ket would have gone forward in any event under 
the pressure of general: trade conditions, and that 
the eoincidence of the advance with the victory 
was a coincidence and little more, although giving 
a bit of dramatic fervor to proceedings. Then, 
after a day’s breathing space on Thursday, marked 
again by a significant refusal of prices to drop, a 
steadily increasing volume of trade demand carried 
prices up and up without intermission through Fri- 
day and the short closing session on Saturday. 

Such a remarkable advance naturally gave re- 
newed impetus to the talk of Government price 
regulation, which had died down after President 
Shutt of the Exchange had made it clear that his 
visit ‘to Washington was purely due to arrange- 
ments for the stamp-tax collection, and had nothing 
to do with prices. 

It is admittedly impossible to fix prices for raw 
cotton alone, as this would mean simply taking 
away the profit from the farmer and putting it in 
the profit of the manufacturer—and the interests 
of the farmer, and particularly of the Southern 
farmer, are in no danger from the present Con- 
gress. The Government would, consequently, be 
compelled virtually to take over the entire textile 
trade, and would speedily find itself involved in a 
labyrinth with indefinite: ramifications into wool, 
silk, explosives manufacture, and a score of other 
interests. 

The longest heads in the trade, consequently, 
are already predicting, not price fixing, but the 
more fundamental and probably more economically 
sound course embarked upon in England, of dras- 
tic restrictions upon consumption, not only giving 
priority to Government needs, but preventing prof- 
iteering, at its sources, by the strictest enforced 
economy on the part of private purchasers. 


Prices 


Cotton Futures—New 








York 





—Dec ——Jan.—— —-March.-— 

High. Low. High. Low. High. Low 

Noy. 19.....28.67 28.25 27.95 27.70 27.68 -27.48 

Nov. 20. 28.65 28.51 28.03 27.7% 27.71 27.45 

Nov 21... ..28.96 28.28 . 28.46 27.70 28.16 27.42 

Nov. 22. 28.94 28.75 28.55 28.26 28.23 27.87 

Nov. 23. 29.15 28.76 28.70 28.27 28.39 27.95 

Nov. 24. .29.70 29.02 28.90 28.51 28.60 28.18 

W’k's range. 29.70 28.25 28.90 27.70 28.60 27.42 

—May.—— ——July.——  ——Aug.—— 

High. Low. High. Low. High. Low. 

Nov. 19.. 27.56 27.33 27.30 27.11 27.06 27.02 

Nov. 20.....27.52 27.33 27.26 27.13 27.05 27.00 

Nov. 21:....27.07 27.26 2%.75 27.00 27.40 27.27 
Nov. 22.....28.06 Loi 27.80 27.54 wa dante 

Nov. 28,....28.20 237 27.96 27.54 27.38 27.38 
Nov. 24.....28.39 27 ‘98 28.19 27.81 er 

W’k’s range.28.39 97.95 28.19 27.00 27.40 27.00 

Spot Cotton Quotations 

-——Last Week.-—— Month Year 

High. Low. Close. Ago. Ago. 
New York......30.40 30.05 30.30 28.65 20.45 
New Orleans...28.50 28.00 28.50 27.50 19.94 
Galveston 28.85 28.20 28.85 27 45 20.75 

Savannah ......28% 28% 28% 27.75 20.87% 
Memphis ...... 29.25 29.00 29.25 28.50 20.37 
Augusta ......-29.25. 28.56 29.24 27.69 20.50 
Houston 28.65 28.10 28.60 27.35 20.90 
*Liverpool .....22.16 21.95 22.16 21.02 11.90 

*Pence. 


of the British viderd: “Seiattninsik of Cambiai pro-— 


Cotton Sales Pass Nor- 
mal in N ew England 


Advance in Raw Market and Fear of 
a Shortage Aid Upward 
Movement 
of The Annalist 

FALL RIVER, Nov. 24. 
HERE ha 1al activity in cotton goods 


Specta ’ i 


this week, yeing the largest in several 
months, and e ed at about 100,000 pieces in 
excess of nort The total sales for 
the week w each 360,000 pieces, of 


which about 80 are 


closed with the 


spots. The week 
keen and prices show- 


ing a decided tre pward. The following are 
comparative p 
Nov. 24, Nov. 24, 
1917. 1916. 
28-inch 64-64 . B%e 6 c¢ 
28-inch 64-60 8%c 536c 
27-inch 64-60 856ec 5%e 
27-inch 56-56 7c 4%c 
27-inch 66-5 Tle 4%c 
3844-inch 64-64 .ll%ec 84e 
38%-inch 64-60 -ll*%ee 8 ¢ 
The activit j early in the week—in fact, 
mills had been the pients of impressive orders 
in the closing days of the previous week—and it 
continued to t largely to the sharp ad- 
vances in tl arket coupled with the 
feeling ar goods would go higher 
and beco buyers contracted for 
several months i would have gone further 
had the mill position to accept the busi- 
ness 
Wide good large volume. A very 
large amount as had from manufact- 
urers of cotton bags who believe cotton goods 
wi'' surely go higl and there may be a shortage 
later on. The G ontinues to be a large 
buyer of New | i cotton, and some of the pur- 
chases have be » proportions. 
In addition to t large business in wide 
goods, converters and have interested them- 


selves in the narrov f the markets and bought 


very freely. | e goods continue to ad- 
vance, and -id binding more than a 
few hour 

There still « rong demand for various 
counts of cotton ya and some mills have more 
business than tl an attend to, especially spin- 


ners of yarns &£ ble for uses i1 materials for the 
Government. Nea all mills which are in a posi- 


tion to spin yarn had considerable business 
Ae up to them, | there are some, particularly 
cloth, mills whi ept much new business, 
needing all tt can spin for their own 
requirement 
es the first ha 117, according to a bulletin 
issued by f1 f Branch of the Department 
of Public Wor ? e Province of Alberta, 1,858,- 
G80 short tor » mined in that: province, 
showing a di 2 195,580 tons, as compared 
with 2,054,260 iuced the same period of 
1916. 








— Cotton 


Trade Statistical Position 
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Crop Movement Into Sight Receipts, Exports, and Stocks 
ron ae - hy 92 Receipts. — po ———— 
O MEN »} un 2 - 23 
rae — ae rt 1915. 1914. Last Season to Date. Last Season to Date. —Stocks.—« 
NE SNE DN acer . 201,990 243,575 187,401 570,435 as a. Week, 19%. 916. Now. Year Age 
Overland to mills and Canada............ 72,242 67,748 57,562 34,992 a 60,272 1,883,031..Galveston ... eos 718,084 277,303 383,516 
Southern mill takings, (estimated,) ex- 47,687 553,438  801,648—New Orleans.. 12,16 132 77,352 254,908 464,415 
clusive of takings from Southern 3,490 55,183 56,322..Mobile ....... 6,34 55,106 15,488 13,800 
Eas sab wrintis- bs at deme ebesheben te 150,000 150,000 100,000 115,000 45,879 570,902 576,071. .Savannal 86,79 ) 18,579 259,295 195,884 
Gain of stock at interior towns............ 72,374 41,811 5 -763 59,343 12,245 118,892 106,701. . Charleston 6,405 63,085 78,67@ 
Brought into sight for the week........... 496,606 - 503,134 396,726 579,770 3,565 51,726 71,253. . Wilmington 04 ’ 70,886 47,177 54,235 
TOTAL MOVEMENT 9,789 128, 362 267,412. . Norfolk ‘ 9 39,33 68,46: 86,911 
1917. 1916. 1915. 1914. 2,108 23,473 6,054. .Baltimore 4,848 24,754 2,637 
I ire dtd dds cgmadeo nace Pee 2,670,555 3,797,546 3,017,912 2,768,317 3,468 $2,988 14,621..New Yorl 19,214 2 303,339 104,201 126,442 
Overland to mills and C ‘anada at s-enmwihie ées 441,297 591,061 404,555 289,307 4,482 36,733 27,927... Boston 4 M 16,643 8,810 7,111 
Southern mill takings. oeeseee - 1,280,000 1,280,000 1,145,000 1,017,887 1,082 10,291 9,916. .Philadelphia 16,280 8 600 3.924 
Stock at interior towns in excess of : 9,130.. Newport News ’ 7 
PES Bs ives + ho: --. 646,041 895,791 816,616 928,230 5,25 =6.015 PE eat hi hit oe ae 
Brought into sight thus far for season. ..275,037,893 6,564,398 5,654,083 5,003,741 ner. \y Melee 0,402. . Brunswick 44,801 «24,804 8,848 
“ ese 1,929 16,670. .Pensacola 29 21,968 ? 
The total crop movement is for............ 115 days 116 days 118 days 119 days 19,591..Port Artl 14,591 5,000 
04,370. .Por t Tow! end Ce!) eee 
oor me iz bates 66,982..San Franci 3,276 rete ys 
Visi ble Supply State / nt 2,859 165,138. .Tex. City, & 127,229 9,388 45,579 
1917. 1916. 1915. 1,434 34,247. . Jack 10,737 6,566 
Stock at General. Amer. General. Amer. General. Amer. s z : > ie 
Liverpool /...-0.cceeeeceeseees 482,000 368,000 672,000 543,000 885,000 663,000 ee eo nee ae? - ee 
DE. SN cascesoesedecacteccece BE . “aaduns 35,000 nde het ee ee 201,990 2,670,555 38,797,546. .Total 547 1,167,077 1,483,404 
Manchester ..0.c0cicccodcccess 63,000 58,000 77,000 63,000 91,000 75,000 
MN Sh is snk ta0s <x dues 176,000 156,000 7196,000 171,000 257,000 221,000 Exports and V ‘orld Tak ings 
Other ports, Continent.....-... 77,000 62,000 239,000 174,000 269,000 213,000 EXPORTS FROM oe sal STATES AKINGS OF AMERICAN 
Alexandria .........- sq SR 2 En teoes ere SOG... .- canoes Last This Last Last This Last 
BE onc ncscsebt cecced seks SES. Sucpiee 350,000 ~Ctéi... ss eo Week. Season. Season Week. Season. Season. 
Interior towns, U. S........++- 995,655 995,655 1,229,137 1,229,137 1,291,188 1,291,188 Great Britain... 30,406 993,640 1,120,418 j An 286,210 2,200,002 2,456,854 
Ports, ‘U.'S.. -- 1,167,077 1,167,077 1,483,494 1,453,494 1,438,448 1,438,448 | France ........ 5,499 221,946 351,359 | Great 60,406 ~ 757,640 . 983,418 
ages aw Great Britain...,... 1901000. . my oe rycen monsirtes won po pe Continent ...... 55,205 320,492 698,269 Gon 40,707 502,438 _ 868,627 
oat for Continent.........., 82,0 56,000 3,04 360, 00K 318,000. ~ 274, Mexico ..... - * 2 650 $50 | Mexico 2.650 an 
y ” “4 6 ° » ». ited &¢ . ’ . 
Coastwise to New York..-.... 28,000 23,000 "21.000 2000 24,000 < 24,000'] Seon & China: 62.157 ence Sanaa & Chie enist 176.182 
Total .....cccdeccecdscesss -€,144,732 3,042,732 5,249,631 4,314,631 5,544,636 4,325,636. ae ea + ; 
: ‘173,283 . 146,283: © 15f,663 117,663 104,246 67,246 Total ......- 91,113 1,600,885 2,246,647 Total «.887£23 3,524,977 4,485,401 
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Curve of the Cost of ‘Living 
































































































































































































































































































































































































































































































































































































































Index 1916 - ———— 1917 —_—— - 
Jan-Feb) Mer : June, - July- Segt, Det, Nov, Dec -) Jen; |Feb) Mar. April May June, July, Aug Sept -Oct, ;Nev, Dec- — 
4 320 t ; 
‘s10 f 310 
300 
300 TF - 4 290 
290—++] The Annalist Index Number 
230 4 (Base—Averages 1290-99100 Per Cent 209 
a i an aun t os t+ 270 
270 1} Nov. 24,1917 . . . 279.248 I SSReneeees B: o 
260 | Nov. 25,1916 . . 210.138 }; Semeeeseueeess sae - +4 
50 +1] Nov. 27,1915. 145.824 EOC HEH 250 
Hy —— Yearly Averages + TH om! ttt t aa 
240 +4 "1917 + aug ++ an +~— ce | 240 
= at pop pt 44 t+ + + } 
—_ 1916 pj ppp ppt tt ime +++ +1 + tor 230 
230 1915 SSeceeceneeees ro 2 
220 + "To date Coe TH TT} 220 
210 — thes seseauseserseees es 2; +H HH oe 
2 44 4444 +H +P T to ft ho tH 
200 SSSSGRy JGRBSGESE Se eeeeeaeeEEE: Saseaseses oo 200 
y0 +H mee seem = HH tr mt Saeeee : +H a spr} 190 
anB Sri COCO eee 4 213 an saan seensees Ee 
180 77 TT Tort ene soem mi +t ttt a as +4 ianeeeeee eases 
170 Bunce bets jSSeeeeaees }+titt tt = ft ttt i tft ptt ttt fet HH 2 170 
sans ses sceSUeeRRSESSSSSEEE RESSSSSSSSRESESSERRESeEES SE EEE TET 360 
160 — y. Tr Po Re: Soa tiiit + i+ J 4 fot 
150 SEESSSUSGSecueeuseus: SESecEa00% EEE EEE HEHEHE 180 
4 susseesacsessuerseee! men ei titiit Seeeeeesere 1 40 
ann , EERE rH soseuesUsausaueeeevecuace to. 
. , jae ims +14 itijti iii it } i > + 
v9 EERE t ae H AH THT 09 
é Ht4 4H tt 4 { 4$j4j++++t+iit+t+ +44 t+++++4+4 }- +4. +4 TOE rity 
ne A ro Gascensucae EHH H HEE ee H HH 110 
+44 } SRR SSeeeeeees {i} + } ras: a . Sijtt yi 
100 Toh EECCA 1 if ty : 1 +h as tect a 100 
| _JanJ | Feb) [Mar April! May June \July 'Aug' Sept LOet) ‘Nov! | Dee J (Jan y (June! \July! ‘Aug! LSept! LOct/ 'Nov! | Dee 








An index number is a means of showing fluctuations in the average price of a group of commodities. 
én the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


The Annalist Index Number shows the fluctuations 














FINANCIAL TRANSACTIONS 


THE STATE OF CREDIT 





Same Period 


Same Week Year S 
Last Week Last Year. to Date. Last Year. 
8,357,376 9,027,659 170,096,757 199,548,066 


Bales of stocks, shares.... 
Bales of bonds, par value. $26,873,000 
High 65.89 


$1,039,364,000 


$924,321,450 
High 102.01 


High 89.30 


$30,861,000 
High 101.51 


Ay. price of 50 stocks... fr ow 62.77 Low 99.38 Low 60.42 Low 80.91 
High 77.381 High 89.17 High 86.39 High 89.17 

Av. price of 40 bonds...- tr ow 76.73 Low 88.97 Low 77.05 Low 86.19 | 

Average net yield of ten | 
high-grade bonds....... 4.920% 4.2000% 4.461% 4.263% 

New security issues...... $13,300,000 $230,474,000 $1,058,544,750 $2,369,062,175 | 
Refunding ....... easier ’ 760,000 40,000,000 201,543,250 234,815,000 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


——End of October—— End of September— 


| Barometrics | 


All New York Clearing House Institutions, Average Figures. 


—-Cash Reserve.— 
Week Ended Loans. Deposits. Amount. P. C. 
eee eee eceecs + -$4,691,594,000 ¢$3,636,901,000 $21,483,000 0.59 


Nov. 24, 1917 


eee i Pn 4'622,311,000 7+3,824,409,000 29,597,000 0.77 
. Ss 6 'k-5 tan ated coe 4,556,056,000 *3,813,934,000 36,917,000 0.97 

| This -year’s high... «.<<ccess 4,691,594,000 3,935,991 ,000 553,824,000 14.78 
in week ended.:.......+.:. Nov. 24. April 14. Jan. 27. Jan. 20. 
This year’s 2OW. ..ccccec .-.. 3,334,032,000 3,606,814,000 21,483,000 0.59 
os. | eee eer Jan. 6, June 23. Nov. 24. Nov.24. 
| 3 oe Sade ae 3,446,556,000 3,554;424,000 406,397,000 11:43 
Be ae ere 3,458,359,000 3,601,350,000 440,206,000 12.22 
gg 2 See 3,401,890,000 3,564,205,000 468,157,000 13.13 
| Sn I 6 chee oebace eee 3,346,613,000 ~3,502,344,000 461,489,009 13.17 
| Lest year’s high... ...e.eeeee 3,458,359,000 3,601,350,000 623,753,000 14.88 
in week ended......... Nov. 18. Nov, 18. Jan. 29. Jan, 29. 
East JeOr® 16W. ccc ce ccccss 3,178,302,000  8,298,133,000 387,562,000 11.15 
in week ended............. July 22. July 22. Dec. 2. Dec. 2. 


1917. 1916. 1017. 1916. 
U. 8. Steel orders, tons.... 9,009,675 10,015,260 9,833,477 0,552,584 | 
Dally pig tron capacity, tons. 106,550 113,189 104,772 106,745 | 
Pig iron production, tons... *3,303,038 *3,508,849 +32,007 269 732,549,894 
*Month of October, tTen months. 
Building Permits (Bradstreet’s) 
——— October——— —-—fieptember—-— —August—— — 
1917. 1916. 1917. 1916. 1017. 1916. 
139 Cities. 189 Cities. 149 Cities. 155 Cities. 147 Cities. 147 Cities. 
$35,417,838  §77,517,107 $53,046,196 70,208,747 $49,846,652 §74,598,691 
Alien Migration 
——September—— ——August—— ——July—— 
1917 1918. 1917. 1916. 1917. 1916. 
Inbound ....... 9,228 24,513 10,047 29,975 0,367 25,035 
Outbound ...... 7,227 22.156 7,569 7,686 8,594 5,429 
Balance.....; “+2,001 +2.357 +2,478 ~+22,289 +733 «= $19,606 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns from cities representing 03.6 
Percentages show changes from preceding year. 


per cent. of the total. 
P.C. The Week Before. P.C. Year to Date. 


The Last Week. P.C. 


iw ésSvetes $6,386,000,000 — 5.2 §6,891,000,000 + 4.6 $272,792,831,000 +18.6 
sve ceeted 0,740,000,000 +88.5 6,575,000,000 +34.1 229,865,845,898 +40.4 
Gross Railroad Earnings 
Becond Week First Week Fourth Week Month of Jan. 1 
in November, in November, in October, September, to Sept. 30, 
19 Roada, 21 Roads, 19 Roads, 187 Roads, 187 Roads. 
SS $9,540,684 $8,924,305 814,311,482 $357,781,825 §2,969,769,680 
a . 8,061,084 8,508,238 12,444,271 $25,311,288  2,652,.795,828 | 
Gain or loss. +$885,000 ~+$920,107 F§1.807,211 F§52,400,057 +§308 973, He 
+10.2% +3. 7% +15.0% +0.9% +11.5% 
The Car Supply 
Nov, 1, Oct, 1, -—————Neoarcat Report to Nov. 1.—_———— 
Net surplus of all 1017, 1917, 1016, 1015, 1914, 19183. 1912, 
freight cars...... *140,012 °70,300 °114,908 28,208 163,820 °1,842 °51,259 


*Net shortage, 


WEEK’S PRICES OF BASIC COMMODITIES 


Current Range Mean Mean price of 
Minimum 1917, Price other years. 
Price. High. Lew. 1017. 1916, 1918. 
Copper: Lake, spot, per Ib,,,.,....++-80.2350 §0.97 €0.2350 §0.9025 §0.2866 §0.1775 
Cotton: Spot, middling upland, }b,,., ,3010 , 8040 .1430 ,22355 .1007% 16073 
Hemlock: Base price per 1,000 feet,, 80.50 $0.50 25.00 27.75 24.25 23.00 
Hides: Packer, No, 1, Native, Ib.,,,, ,86 35 .20 82 275 ,22875 
Petroleum; Pa. crude at well, bbi,,,, 9.50 4.50 9.85 8.175 2.50 1,75 
Pig iron: Bessemer, at Pitta,, per ton,5.05 57.05 85.05 46.05 $0,825 17.50 
Rubber; Up-river, fine, per lb.,,,,.,, ,66 80 50 71 ,8120 .7150 
Bik: Raw, Italian, classical, per Ib,, 1,80 7.80 6.80 6.80 5.828 4.15 
Bteel billete at Pittsburgh, per ton,,.47,.00 100.00 47.00 73.50 40.04 85,25 
Wool: Ohio X, per ID. ,,seccscceeeeees 76 -70 aT 0650 37 2T% 


Demand. High. Low. High. Low. High. Low. High. Low. 
London . 475% 4.754 4.754 4.7015 4.7500 4.75 4.7544 4.755% 
ree 6.73 6.75% 5.7555 6.76%4 6,68 6.855% 5.8444 5.8444 

Berlin eee e ws on ee 73.00 66.25 69.18% 68.6219 
| Switzerland -. 4.36 4.42 4.40 4.48 4.35 5.1644 5.17% 6.19 
| Holland .....00...-44.25 44.00 45.00 43.50 45.50 40.18% 40.8114 40.81% 
Er ee paawkens 8.72 8.97 8.44%4 8.63 6.88% 8.97 6.70 6.73 
| Russia ....e0. -13.55 12.25 3.00 12.15 30.20 11.00 81.20 81.00 
| Mwststa .cccccccess ol se ee ee 11.90 10.60 11.95 11.94 
| Cables: 
| RAGED <cccnecéacce 4.7676 4.76%; 4.765 4.7675 4.76% 4.76% 4.767. 4.76% 
| Paris .....cesecess 5.71% 6.7354 6.78% 5.74% 6.74 5.75% 5.83% 5.834% 
| Me | ina coccedame — < > am _ - 69.25 68.68% 
| Switzerland ....... 4.34 4.39 4.37 4.46 4.32 4.45 5.17 5.18% 
| Holland § .cccccvces 44.75 44.50 45.50 44.00 44.75 44.00 40.93% 40.57% 
|} Italy ...ce. ececcces 8.71 8.96 8.4314 43.62 7.38 8.96 6.69% 6.72% 
Russia ..usocee 13.80 12.50 13.25 12.40 13.60 12.00 30.50 30.30 
| Austria cscs. eeoeee oe os es 6 be ab 11.87 11.82 
Cost of Money 
Last Previous Year to Date. —Same Week.— 
| New York: Week. Week. High. Low. 1916. 1916. 
S Ge BOOMS endcdcccesecess<cees 5 @2% 443% 10 1% 56 @1% 2 @i\% 
Time loans, 60-90 days........ 5%a5 54eG5 6 2% 38%@3% 2%a2% 
f GR. BOMERD on cc ccccccccccceses 5Y%a5% 5%a5% 6 2% 3%aQ3 3 % 
| Commerc. discounts, 4-6 mos. .54@5% 54%a65% o% 3 44@3 34@2y 
| Other cities: By Teiegraph to The Annalket 
| Commercial discounts, 4 to 6 months’ bank rates: 
| BOStom scccccccccccsccescesess 5%a5% 6 @5% 6% 8% 44%@3% 44@3 
| “St. Louis bias 54%a5 5% 3% 4 @G3% 4 G@3% 
| Chicago 6 Gb% 6 @5% . ‘ 444@4 4 @3% 
Comparison of the Week’s Commercial Failures (Dun’s) 
| Week Ended Week Ended Week Ended Week Ended Week Ended 
Nov. 24, 1917. Nov. 23, 1010. Nov. 25, 1015. Nov, 26, 1914.Nov. 27, 1913. 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. §5,000. tal. 65,000. tal. §5,000. tal. $5,000. 
| Hast ....cscceeecees 87 36 1T6 46 131 4 162 ro) 120 56 
| Bemtte cscs ccccesess 46 13 72 19 81 25 108 83 toe 27 
é¢ eae 62 29 72 30 85 34 71 28 98 44 
SNR. Ssesisascnen 22 ~ 53 8 6x 15 it) 26 a“ 10 
| United States ...... 217 aa $15 68 345 128 804 161 856 187 
| Canada ....seeeeees 20 ) $2 y 51 1d 75 87 41 14 
Failures by Months 
——--October,——-- —Ten Montha, 
1917. 1916, 10917, 1616, 1915. 
PS 1,082 1,240 11,819 14,490 18,887 
Liabilities ..e..+..+++--$12,812,012 $10,775,054 §154,762,059 $105,302,100 $200,896,440 


*United States deposits deducted, $583,163,000. tUnited States deposits de- 
ducted, $647,666,000. tUnited States deposits deducted, $871,102,000. 


Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was 5c discount; at Boston it 
stood at par all week; at St. Louis it ranged from 15@5c discount, and at San 
Francisco 10c premium. The week's range of exchange on the principal foreign 
centres last week compared as follows: 
Last Wk.— —Prev. Wk.— —Yr. to Date— —Same Week, 1916— 








OUR FOREIGN TRADE 


———BSeptember—— ——-Nine Montha——— 





o 1917, 1916, 1917, 1914, 

| Bxporta cece . .$456,201,507 $514,024,194  84,607,817,178  §3,950,426,079 
| Imports ....+e++++ 296,168,898 164,088,614 2,282,794,503 1,831,174, 868 
Excess of exports:.§220,004,600 §550,885,520 §3,535.022.075" §2,110,251,4ii 











 Naw.York, Monday; November 26, 197% “THES ANNALIST |. 








Geld Holdings of the Federal Reserve System 
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Black line indicates gold reserves of the Federal Reserve Banks. Dotted line shows gold im the Kederat K VE Syste n 1 ( hed 
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Federal Reserve Bank adoment 


Consolidated statement of the twelve Federal Reserve Banks compares as follow 








RESOURCES ° LIABILIT! 
Last Week. Previous Week. Year Aga. Last Week ous Week 
Gold coin and certificates in vault... $530,045,000 $526, 792,000 — $283,730,000 | Capital | ene +r $67 ,136,0 $66,691,000. 
Gold settlement fund............... 386,662,000 363,710,000 174,801,000 ie tae ada i rigs 
Gold- with foreign agencies.......... 52,500,000 B2.600.000 ....l.%0%. Government deposits. ...... take 5,554,000 
Total gold held by banks....... F060, 207,000 —$945,002,000 ~$455,531,000 | Due to members—reserve account ideteietcisinie at ), 298,000 
Gold with Federal Reserve Agents.. 623,948,000 629,906,000 241,566,000 | Due to non-member banks, clea 
Gold redemption fund.............. =. a 000 , 420,000 1,404,000 | ae ; ; 22,29 925,000 
Total geld Feserve.....csccoecses ; $701,501,000 | Collection items ......... ; », 169,¢ {0,437,000 
Lage tenia netes, aftver, he ses : 17,974,000 | Total gross deposits........ $1,860 : 747,000 
Total rewerve. s.. 2.25. 0600% eu 3, 762, $1,636,893,000 $719, 475,000 Federal Reserve notes in actual 
Bills discounted—members.......... $056, 002,000 — $487,850,000 $20,001,000 | culation ............-- ( 85.000 
h arket..... «+. 209,905,¢ 93,869,000 02,092 Ce niB A ail SY I IN Ba: 
Bills bought in open market 209, 15,000 193,86 1 9 ,000 Citak Miedites Madlle nihen te cron 
Total bills on hand............. ~$869,907,000 ~ $681,719,000 3, 000 lati net Habilit , 
U. 8. long-term securities.......... 53,962,000 54,002,000 000 ee jee eet * ares a 
U. 8. short-term securities......... 57,850,000 187,904,000 11,467,000 | All other liabilities, including foreigr 
BEumIeIea? WOFTERtS. «<ninn- 0.0 cieicccces 1,422,000 1,273,000 22,166,000 | Government credits £3,000 
Total earning asséts............ “$979,141,000 ~ $924,898,000 ~ $195,353,000 | Total liabilities ........... $2 12 406,000 
Due from Fed. Res. Banks—net..... 11,872,000 17,838,000 43,263,000 | Gola reserve against net depo: 
UWmcolbected emg « ... occ ca detec ees 502,525,000 CAR EEG GO §  icsusewan } liabiliti 
- - —~ - | MUIBEIOD ois ccc tcccs svete ¢ 62.29 
Total deductions from gross dep. $314,397,000 $446, 382,000 $43,263,000 . 3 . ” eee 
Five p. c. redemption fund against Gold and lawful money reserve ag’s 
Federal Reserve Bank notes...... 537,000 587,000 470,000 | net deposit liabilities...... eee Bt 65.7% 
Ali other resources....:..........% _3,293,0 000 3,763,000 2,451,000 | Gold reserve against F. R. notes in 
Total resources .......seeeeee+- $2,906, 100,000 $5,012, 406,000 $961,212,000 actual circulation ...cccccccccces 62.6% 65.9% 





serve Agents, 


Actual Condition Giedeieiete of tiles Federai Reserve Banks November 23 


Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minnear y Dallas. San Fran’co, 
RESOURCES- Dist. 1. Dist. 2. Dist. 3, Dist. 4. Dist. 5. Dist. 6 Dist. 7. Dist. 8 I Dist. 11. Dist. 12. 
Gold coin and cer- 
tificates in vault $31,695,000 $333,776,000 $21,106,000 $29,073,000 $6,144,000 $5,551,000 $33,900,000 $14,234, 00% $12,531,000 $32,682,000 
Gold settlem’t fd. 6,016,000 28,666,000 40,511,000 50,490,000 40,417,000 13,545,000 72,007,000 5, 8O4, OOK 27,504,000 35,529,000 
Gold with foreign 
agencies <~....... 3,675,000 18,112,000 3,675,000 4,725,000 1,837,000 1,575,000 7,350,000 2,100,000 2,100,0 1,838,000 2,888,000 
Total gold held 
by banks ... 41,389,000 380,554,000 65,292,000 84,288,000 48,398,000 20,671,000 113,257,000 $3,102,000 2 3, Of 11,873,000 71,099,000 
Gold with Fed. Res. 
GE. noi esvadsc 30,461,000 174,058,000 90,644,000 48,121,000 31,940,000 43,851,000 81,692,000 33,847,000 29 MM 9,089,000 35,784,000 
Gold redempt'n fd. 1,000,000 5,000,000 950,000 31, 594,000. 573,000 462,000" 754,000 195, 00 os "Y ,035,000 41,000 
Total gold res.. 72,850,000 559,012,000 _ 116,886,000 132,440,000 $0,032, 000. 65,095,000 195,411,000 72,703,000 62,148,000 Wx 71,047,000 106,924,000 
Legal tender notes, 
ge SES 5,362,000 42,658,000 1,023,000 679,000 158,000 305,000 2,162,000 614,000 10, 006 528,000 222,000 
Total reserves.. 78,212,000 602,270,000 117,909,000 133,119,000 81,090,000 65,400,000 = 197,573,000 73,317,000 62,458,000 . 72,475,000 107, 146, 000 
= a 
eer 37,574,000 351,111,000 22,914,000 30,149,000 16,623,000 12,653,000 97,805,000 17,334,000 10,262, 00 ’ 8,375,000 18,080,000 
Bills Smit in open - 
MEE waectcace 30,234,000 60,340,000 25,604,000 31,082,000 12,937,000 4,727,000 5,949,000 7,786,000 9,044,000 On 10,818,000 16,848,000 
=< . bills on 
| TSS 67,808,000 401,451,000 48,518,000 61,231,000 29,560,000 17,380,000 103,754,000 25,120,000 19,306,000 Kx 9,193,000 34,028,000 
U. S. Govt. iJong- 
term -securities.. 610,000 2,180,000 550,000 8,053,000 1,311,000 897,000 21,007,000 2,233,000 1,860,00 : 3,072,000 2,440,000 
U. S. Govt. short- 
term . securities... 2,456,000 26,122,000 2,858,000 4,824,000 2,364,000 5,383,000 3,779,000 1,693,000 1,81 2,654,000 1,685,000 
Municipal warrants ocetbaks 1,017,000 44,000 12,000 4am 6 LY Bere i. 25,¢ OGGGe -~ +. cdaces 
Total earn. assets 70,874,000 430,770,000 51,970,000 74,120,000 33,235,000 23,938,000 128,540,000 29,046,000 23,001,000 25,865,000 89,053,000 
Due from other F. 
R. Banks—net:.. iweaet 9,514,000 i cesebas 2,831,000 cipnemes 171,000 10,109,000 ae 2,601, 00 os 896,000 
Uncollected items.. 16,222,000 60,973,000 30,636,000 21,706,000 20,613,000 17,121,000 44,022,000 16,898,000 11,690,000 17,277,000 20,957,000 
Total deductions 
from gr. depos. 16,222,000 70,487,000 30,636,000 24,537,000 20,613,000 17,292,000 54,131,000 16,598,000 14,291,0 x 17,277,000 21,853,000 
5% redempt. fund : 
ag’st F. R. notes sesadee” ~ -" Sraaegee bebssees § ~keeeds .” —espuaaue ceecsese 8 8 8=—«-_ so ewe kanuall 
ee Ge I a xccBeae _ =.5 pxedi eee wt. bWeewtcoe- __. ounneages 35,000 eee ere On 109,000 
Total resources. .$165, 308, 000 $1,103,527,000 $200,515,000 $231,776,000 $134,973,000 . $106,730,000 $380,244, 000 $10 OOH 16,353,000  §$168,161,000 
LIABILITIES— 

-Capital paid in... $5,701,000 $18,028,000 $5,590,000 $6,751,000 $3,585,000 $2,665,000 $8,603,000 $3,444,000 $2,581, 0 M $2,783,000 $4,033,000 
Governm’t depos.. 7,292,000 31,292,000 4,227,000 28,563,000 2;220,000 3,196,000 40,674,000 1,705,000 7,132,00 : 11,048,000 36,309,000 
Due to members— 

reserve account.. 78,715,000 657,097,000 2,623,000 104,785,000 2,257,000 34,673,000 159,931,000 46,682,000 41,271,000 > 46,395,000 62,330,000 
Due to non-memb’r 
banks—clear. ac. Troe 10,973,000 ae 78,000 oe tens 485,000 5,954,000 482,000 6,000 Seis cs 4,251,000 

Collection items.. 14,311,000 52,004,000 27,285,000 16,815,000 16,469,000 9,137,000 27,807,000 13,592,000 4,614,000 “ 6,915,000 13,968,000 

Due to other F. R. 
Banks—net ..... 1,086,000 ots ta ee ~ — Kabirnienis rr er baad aaa 3,894,000 1,008,008  . sexeks 
Total gr. depos. 101° 404,000 751,456,000 121,228,000 150,241,000 80,009,000 47,491,000 234,396,000 665,355,000 053,000 66,161,000 116,858,000 
. R. Bank notes . 
in actual circ’n. 57,604,000 231,167,000 73,151,000 74,687,000 51,379,000 56,574,000 137,024,000 50,932,000 45,096,000 47,409,000 47,270,000 
F. R. Bank notes 
in cire’n, net Nab. asgeeeee ib wees + a ThOMes 
All other Mab.,incl. = 
foreign Gov. cred. 599,000 2,876,000 546,000 97,000 ee een 221,000 re - - 
Total liabilities. -$165,: 308, 000 $1,103;527,000 ~— $200,515,000 gous, K 31,4 776, 000 $134,973,000 $106,730,000 $380,244,000 $120, $100,730,00 $116,353 090 $168,161 (000 
x —————S=———s 


Year Ago. 
$55,711,000 
26,319,000 


"$663,391, 000 


240,445,000 


1,028,000 


334,000 


$961,212,000 


73.9% 
78.8% 


101.0% 
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IMULTANEOUSLY with the news of Haig’s 

splendid drive an improved tone was noticeable 
throughout the list, with only occasional weak 
spots. It has been such a. long time since the 
market has shown any eagerness for the consump- 
tion of new securities that the immediate success 
that met the production of the week may be taken 
as a most encouraging symptom. 

It was reported at the close of business Friday 
that the $10,000,000 General Electric Company two- 
year 6 per cent. note issue had been three times 
oversubscribed. The loan was offered at 98%, a 
6.65 per cent. yield, with the cost to the company 
reported as being in the neighborhood of 7 per 
cent. In Jul} the company sold $15,000,000 three- 
year 6s a shade under par, and this loan cost the 
company about 6% per cent. Both issues were an 
immediate success, although the present loan is be- 
ing issued under much more unfavorable circum- 
stances. Though these notes are unsecured, the 
position of the company, with a surplus of nearly 
$50,000,000 and a year’s business estimated to ex- 
ceed $240,000,000, is sufficiently comfortable to 
make the notes exceedingly attractive. 

The week's quota of British Treasury bills, 
amounting to $15,000,000 and maturing shortly 
after the first of the year, were offered on a 6 per 
cent. basis, against a 5% per cent. for the last in- 
stallment. More than 80 per cent. were subscribed 
during the first day or two, and the balance is rap- 
idly dwindling. A small issue of 6 per cent. one- 
year notes of the Toronto Railway Company, 
amounting to $750,000, were brought out at 99, a 7 
per cent. yield, and placed almost without public 
offering. The welcome that greeted these few at- 
tempts at new financing was so cordial that it is 
fair to assume that they are but forerunners of a 
little activity before the holidays. 

On the board the gyrations of Liberty 4s con- 
sumed the bulk of the trading and no little atten- 
tion. From an opening on Monday of 98% they 
sold off steadily to 9714, reacting again to 98.04, a 
figure that brought out so many bonds that they 
dropped back again to below 97%. The trading 
reached an astonishing volume, with occasional 
blocks of nearly a million crossing the tape at a 
single clip. The 3%s declined with the 4s, although 
they did not move over quite so wide a range. The 
market in both issues has been perfectly free and 
unhampered, as it should be, and it is believed that 
both will reach a natural level, from which point 
fluctuations either way will not be very material. 
There has unquestionably been a great deal of sell- 
ing of the 4s, both by people who had oversub- 
scribed out of patriotism and for reinvestment in 
the exempt 3 %s by the unfortunates suffering from 
the severe pangs of supertaxes. When selling from 
this,source carries the bonds to an abnormally low 
figure, they become attractive to the smaller buy- 
ers, and an accumulation of their orders serves to 
readjust the price. 

The foreign Government list was generally bet- 
ter, with the exception of Japs and Tokio 5s. 
French cities and the new United Kingdom 5's 
showed the most substantial gains. After the re- 
cent reaction in French cities they are entitled to a 
comeback, since it is as impossible to conceive of 
the French Government allowing a default on 
these issues as it would be on her own direct obli- 
gations. From 82% they climbed to 83%, while 
Paris 6s, from an opening of 82%, closed at 83%. 
Anglo-French 5s enjoyed a corresponding improve- 
ment, selling up from 89% to 90%. American for- 
eign securities 5s, one of the best placed of all of 
the foreign issues, from a low of 92 on Monday 
sold up to 94%. The Japs second series 4%s sold 











around 88%. The immense amount of purchases 










TURNOVER 


A grave problem with employers, most 
effectively met by means of the modern co- 


hesive agency, GROUP INSURANCE. 
Write for pamphlets to 


THE TRAVELERS INSURANCE COMPANY 
76° William Street, N. Y. City, 
or Hartford, Conn. 








for cancellation that the Japanese Government has 


been making is being carried on principally in the-. 


London market, for the reason that it frees money 
for investment in British funds, and alse because 
the bonds can be obtained more easily and in larger 
blocks than is possible in this market. United 
Kingdom 5%s of 1918 were up a quarter, to 99%. 
The 5%s of 1919 from 94% closed at 955%, while 
the new 5%s of 1919 from 96% reached a high of 
98%. The 5%s of 1921 gained about three-quar- 
ters of a point. 

Tractions, as a class, remained heavy, coming in 
for only a small share of the general improvement. 
Interborough-Metropolitan 4%s, with a gross de- 
cline of more than 23 points, weré an exception, 
however, improving from a 51% opening to 53%. 
Interbrough Rapid Transit 5s, after touching 17, 
worked their way back to 80, and dropped off again. 
Brooklyn Rapid Transit 5s, with only a little more 
than a year to run, played around 90 and 91, with 
Broadway & Seventh Avenue consolidated 5s about 
17% points below normal. 

Atchison generals gained a whole point and 
Baltimore & Ohio 4s an equal spread, while the 
convertible 4%s rose 15% points. Chesapeake & 
Ohio convertible 5s were exceedingly active 
throughout the week, selling down to almost 71 
from an opening of 72, from which they rallied 
steadily every day, closing a trifle under 74. Chi- 
cago, Burlington & Quincy joints were practically 
unchanged, with the generals fractionally better. 
The Iowa Division 5s sold at 99%. The majority of 
the reorganization rails were better. 

Taken by and large, the signs point toward at 
least a temporary resumption of activity, and it is 
hoped that the heartrending process of marking 
stocks on hand down to a daily vanishing market 
may be reversed into markups sufficiently substan- 
tial to bring a merry Christmas unto Wall Street. 


In the Market Place 


Federal Reserve Bank official had delivered a 

comprehensive and, he modestly felt, convinc- 
ing talk upon the merits of the United States new 
4 per cent. Liberty Loan bonds before an audience 
of farmers in a little community in the Southwest. 
On leaving the platform he was halted by a rugged 
citizen who was only half convinced. The follow- 
ing dialogue ensued: 

“ Did I understand you correctly as saying that 
these Liberty bonds not only pay 4 per cent. a 
year, but will some day be taken up by the Govern- 
ment and my money returned to me?” 

“ My friend, that is as certain as anything can 
be in this world.” 

“And you think a plain man like me is safe in 
putting his savings into them?” 

“If they are not safe your house and land are 
not.” 

“ Well, I don’t doubt your word, neighbor, but 
I have had hard luck with bonds. A son of a friend 
of mine got tooken to court for bootleggin’ a few 
years back and I put up $500 for his bond. I never 
got any interest on it, and, furthermore, I never 
got any of my money back.” 





HESE are wartimes, and the country would not 

arise in wrath to destroy the Government if 
the Federal authorities took it upon themselves to 
regulate trading in the interests of the nation’s 
financing measures. The older members of the Ex- 
change had rather see regulation from. within. 


| Fg us carry the freight of this nation, and we 
care not whe hauls the passengers,” says the 
Pennsylvania. 


Fe he the only one of the new taxes which peo- 
ple pay cheerfully is the 10 per cent. levied on 
theatre tickets. 





HE short seller is an enemy within when the 

market is breaking, but a useful part of the 
economic machinery when the market is going 
against him. 


EATLESS and wheatless days, now indulged in 
as a lark, threaten to demand observance be- 
fore the Winter is over. 


UNDAY’S golf spoiled Monday’s business for 
a bank President who had rather take two 
strokes from his score than reorganize a railroad. 
He lost $7.50 to a friend, all because misfortune 
stalked him around the course while good luck 
pursued his opponent. The crowning blow fell 
when the two men teed up to drive across a small 
lake. The bank President dropped his ball neatly 
in the centre of the pond. The other man drove to 
about the same spot,-but his ball ricochetted to the 
opposite bank and rolled up near the green. After 
that the two players almost came to blows, 





Stocks , 


CONSERVATIVE old Stock Exchange firm, 

which issues a market letter about as often as 
the sun passes through aw eclipse, mailed a commu- 
nication to customers a few days ago. The reason 
for it was given in the introduction. The firm 
members had made up their minds that, come what 
may, stocks are cheap at these levels to investment 
buyers. So they-advised their customers to look 
over the list and to pick out good dividend payers 
for a permanent investment. 

The market has behaved for more than a week 
past in a way to indicate that it has passed through 
the worst stage of readjustment made necessary to 
bring prices down‘to a long war basis. It is con- 
ceivable that conditions may change so much that a 
new wave of liquidation will be started, but at the 
moment it appears that the slump has taken every- 
thing in sight into account. In that belief, traders 
have been quietly picking up a few of the in- 
dustrials in which they think there is good prospect 
of an appreciation. They have taken this position 
with no expectation of seeing an early recovery in 
prices, but on the theory that eventually the up- 
ward swing will be made from this level. 

If the traders’ theory is sustained, there will be 
no boom for some time to come. The war is too 
serious a business to be removed from consideration 
by a victory or two. There is likely to be less activ- 
ity in stocks from now on, rather than more, until 
signs of the war’s end begin to appear. In this con- 
nection it is interesting to record that not even 
the disintegration of Russia’s forces and the over- 
turn of the Italian campaign have altered the opin- 
ion held in some well-informed quarters that peace 
will be made or be under negotiation before Aug. 
1 next. 

Perhaps the Governors of the Exchange and the 
banking community will be just as well pleased if 
trading continues limited while the Government is 
sweeping the investment market almost bare of sav- 
ings for its war loans. It is essential that there 
should be a market broad enough to allow of liqui- 
dation of securities whenever.that becomes neces- 
sary, but conditions are not right for a highly 
speculative period. The hidden pressure laid by 
the Exchange authorities on short sellers has ceased 
to operate, although, of course, the rule requiring 
the submission of records of short selling and cover- 
ing has not been revoked. Without a short inter- 
est to steady the market, quotations might be run 
up one of these days at a rate which would inevi- 
tably mean a collapse afterward. It is doubtful if 
the short interest now in the market amounts to 
the usual total, but it is increasing as prices rise. 











As developments now seem to indicate, there 
will be much less of an excuse for a stock market 
six months hence than exists now. Vast changes 
are being worked in the whole economic system 
which most people are as yet only vaguely aware 
of. The influence which members of the visiting 
British missions had on the Washington authorities 
is beginning to tell. These men passed through the 
preliminary stages of centralized control reluctant- 
ly, very much as the American authorities are 
moving, loath to disturb ‘existing practices, and 
only consented to the extension of Government con- 
trol to cover practically all industry—manufactur- 
ing, agricultural, and transportation—when they 
became convinced that not to take advantage of 
every available weapon might mean defeat by Ger- 
many. 


F, A. Vanderlip and Paul M. Warburg told the 
Interstate Commerce Commission that the railroad 
problem had gone beyond the question of whether 
rates should be increased, and by how much. They 
are men of vision, and they called attention to the 
necessity for getting down to fundamentals in deal- 
ing with a set of conditions the like of which has 
never before been seen. Adding to the rates will 
not lessen the volume of freight, increase the sup- 
ply of coal, or build new cars and locomotives over- 
night. The problem is to pool all transportation 
facilities, eliminate or at least reduce the amount of 
business to be handled, and bend every effort, ir- 
respective of boundaries or railway ownership, to 
the matter of moving raw materials to the factories 
and food and war supplies to the cities. 


Who can say what railway securities are worth 
under such conditions? As for the industrials, the 
Priority Board is going to increase the production 
of some plants whose output is needed for war, 
and will restrict the activity of others engaged ih 
the manufacture of nonessentials. It can control 
this matter by withholding or distributing fuél. 
Where plants are not turning out the kind of volume 
of materials desired the-President will have power, 
if the. expected legislation. is enacted by Congress 
next month, to commandeer them, 
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The Movement of Stock Market Averages 
[ A 1916 V 191 -_ 
Jan, Feb uly Aug Sept, Oct, Nov Dec 120 
| 
t | 
rrrrt ooce tT -110 
| 
‘ 
TT | 
77200 | 
| 
~~ 
Renee 
} 
' 
| | 
wilidedipesh { 
Ht +4 ptt 4 { 
50 Sees eeeeeeens Pir gg | 
Jan’ Feb Mar 'Apr’ May June July Aug Sept’ ov 'Dec’ Jan Feb Apr May June July Aug ‘Sept’ Oct' Nov ‘Dec! 
The heavy wiack iine shows the closing average .*ice of iiliy stocks, naif industrials anu aif railroads Che hows the high and 
ai ee, ices of the twenty- 
2 T ans ind the white ares 
New York Stock Exchange ransactions | tie 
gures for twen- 
2 'e id loan °° § Tt } ’ » 4 ‘hyn 
Week Ended Nov. 24 Tota! Sales 3,357,376 Shares 
Range for Range Amount Last = <== 
Year 1916 ——for Year 1917- STOCKS Capital Dividend Paid Per Fe- Net ” 
é High. Low. High. Date. Low. Date Stock Listed. Date. Cent. riod. Higit. low. Last. Change é j CE 
98% 93%, 996% Jan. 27 92 May 3 CME TEA CO. Ist pf.. 2,750,000 Aug. 31,’17 1% Q Si . 92 
154% 1324 140 Jan. 8 70 Nov. 2% Adams express ...... 12,000,000 Sep. 1,’17 1% Q 70 70 70 9 Ny 
21%° 14 18% Jan. 9 | 7% Nov. 14 Advance Rumely ........ 12.119,400  ........ 9 s4 9 +11 ;' tow, Sask Core 
43 30% 3714 Jan. 5 19 Oct. 29 Advance Rumely pf...... 11,528,600 Pe ae or 4 . 21 o1 21 1 10 210 
89%, 63 80 Jan. 25 49% Nov. 24 Ajax Rubber ($50)....... 7,100,000 Sep. 15, °17 $1.50 Q nO 9 4914 "4 2% 2 32 7 
26% 10% 11% Jan. 4 2 Nov. 24 Alaska Gold -Mines ($10). 7,500,000 weeikaete - = 2% ” 2% . 
10% 6% &LL Mar, 26 os < Alaska Jun. Gold. M. ($19) 15,967,530 -  ...... 3 ” 8 
19 $2% May 31 15% Noy. 5 Allis-Chalmers Mfg....... 25,950,400 Ngee eae a ‘ 19 17 1s 90 
92 70% 86% Mar.10 69% Nov. 5 Allis-Chalmers Mfg. pf.... 16,469,400 Oct. 15,'17 {2% Q 72 ” 72 2 45" 
102 70% 95% May 2 73% Nov. 14-Amer. Agricultural Chem. 18,430,900 Oct. 15,°17 1% Q 784,000 78 2% . ety} 
103% 496 103% Jan. 24 91% Nov. 9 Amer. Agri. Chem. pf.... 27,648,200 Oct. 15,'17 .1% Q 92 " 92 % Wee 4” 
53 514% 53% Jan. 6 42. Nov. 15 Amer. Bank Note pf. ($50) 4,495,650 Oct. 1,°17 T5c Q Be 42 z 
108144 61% 102% Feb. 15 69 Nov. & American Beet Sugar Co 15,000,000 Oct. 31,°17 2 Q 75%, G1: 7A 3% 4, Gx t 
102 93 98 Jan 24 90 Sep i Amer. Beet Sugar Co. pf. 5,000,000 Oct. 1,°17 1% Q 91 : oS 
109% 100 1038 Jan. 4 100 July 9 Amer. Brake Shoe & Fdy. 4,600,000 Sep. 29,°17 1% Q mA : 101 rz 
209 165 200 Junell 155 Nov. 8 Am. Brake Shoe & Fdy.pf. 5,000,000 Sep. 29,°17 73 Q ba 155 80%, 
68% 44 53 May 28 29% Nov. 8 American Can Co........ 41,233,200  ........ . Sa 37% =33Y 364 J}. $14 5S, 30 120 i 
115% 107% 111% June 6 92% Nov. 8 American: Can Co. pf..... 41,233,300 Oct. 1,°17 5% @ 94 93 93 1 2K H2 2 
78% 52 80% June 26 5 vb. & American Car & Foundry. 30,000,000 Oct. 1,°17 72 Q 65%  & 654% + 1% 7,700 , # 
119% 115% 118% May 28 100 Nov. 16 Amer. Car & Foundry pf 30,000,000 Oct. 1, °17 1% Q 104% 1047, 104% 4% 10K 140°. A 
36% 3 48 May 5 3% Jan. 2 American Coal ($25) 2,058,000 Sep. 1, 17 5 SA ea 2 . 
58% . 48% 50% Jan. 5 24% Nov. 15 American Cotton Oil Co 20,237,100 Sep. 1,°17 1 Q 264, 25 5 1 pe ° 
102 8 101% Jan. % 92 May 10 Amer. Cotton O11 Co.~pf.. 10,198,600 June 1,°17 3 SA ne 95 ite c= 
140% 123 128% Jan. 22 80 Nov. 14 American Express ...... 18,000,000 Oct. 1,°17 $1.50 Q 80% HO - % 8 oe 
20% 8% 17% Mar.29 10 Feb. 2 Amer. Hide & Leather Co. 11,274,1m) ........ - he 14 13 1 % 7,50 ( ee 
84% 45 7% Jan. 4 48% Oct. 1S Amer. Hide & L. Co. pf 12,548,300 Oct. 1, °17 2% %SA 60 si, + 8.50 4 os 
a a 16% Aug. 6 &% July % American Ice ............ 7,161,400 Mh Pry Sa ‘ 1 1! + % 0 = 
e 55 July 11 37% Nov. 20 American Ice pf......... pnp 2¢ 5,'1T 14 @Q 3 9 2 i 
af 4 62% Aug. 9 46 Oct. 11 Am. International (60% pd) 41), rite Q Sly 2% OA + ® 
27% 17% #%2% Aug. 7 15% Feb. 3 American Linseed Co.. 3, Tait ie 261 24, 25% + 1% ( $ 
62% 38% 75 Nov.22 48 Feb. 3 American Linseed Co. pf.. 16,7: 70.000 July 1,°17 1% S&S 5 68% 3% +5 7 80 80 80 . 
98% 58 82% Jan. 4 47% Nov. 5 American Locomotive Co.. 25,000,000 Oct. 3,°17 114 @ 5% 2 4% +3 18,9 rt ng ne 1 
109 9914 106% Jan. 29 94 Nov. 14 Amer. Locomotive Co. pf.. 25,000,000 Oct. 22,°17 1% Q ey. 94 00 + 94% rv re 
ee 19% Mar. 50 8% .May 14 American. Malting... --+ 5,726,200 ao se a ; 12 10) i2 + 1% 800) 68,704 3% 98% 9314 % 
71% July 28 51. -Noyv,15 American Malting Ist pf. 8,407,200 Nov. J3,'17 1% Q 57% «4 nq + 5% 1,01 
re a 91 Nov. 9 88 Nov. 5 American Shipbuilding... 7,000,000 Nov. 1, °17 14 Q ys : RR 
123% 88% 112% June 2° 69% Nov. 8 Amer. Smelting & Ref. Co. 60,998,000 Sep. 15,'1T 1% 77% 72 16 «+ 3% 42,90 wanna — 
118% 109% 117% Jan. 19 99%: Nov. 14 Am. Smelt. & Ref. Co. pf. 50,000,000 Sep. 1, '17 1% Q 104% 161, 193% + 4% 1,00 
102 91% 102% Mar.10 92% Nov. 13 American Smeiters pf. A Oct. 1,.°3T 1% Q 93 93 OS 1 %&% 1 
97% 84% 99% Jan. 31 90% May 25 American Smelters pf. B.. : Oct: 1, it 134 ) ; O14 
151 130 142 Feb. 16 .99%' Nov. 19 American Snuff ...... 11,000,000 Oct. 1,°17 3 Q 99% 997, 997 % 10x 
110 106 104% Apr. 5 98 Oct. 15 American Snuff pf.... 3,052,809 Oct. . 1, °17 My ) oe : 98 ‘ J a 7 > Pi 
7 44 75% June &§ 5' Feb. 3% American Steel Found 15,70S,SAF) Sep. 29,'17 1% ) mM Zhe 6 3% 7,804 ¢ H ANDi ER SROS.& 
125%, 104 126% June 9 89% Nov. 9 American Sugar Ref. «% 15,000,000 Oct. 1, °17 1%, Q T\_ 45! K + 6% 4.20 
123% 115% 121% Jan. 25 107% Nov. 10 Aimer. Sugar Ref. Co. pf 45,050,090 et 8,27 1% ) 105834, 108 108% OM Mem ers 
ae 61% Oct. 19 30 May 26 Am. Sumatra Tobacc>.. 3,46). Nov. 17 115. -Q 5835 2 58g + 6 7 v rk and Philadelphia _ 
Pe fe 98 June26 80 Oct. 17 Am. Sumatra Tebucco pt ’ S$ ESF 3% SA R3 &3 83 Li tock Exchanges 
68 60% 66 Mar. 22 57% Oct. 15 American Tel. & Cable Co. !4, 1, 14 « . os 57 
134% 123% 128% Jan. 24 1654 Nov. 9 Am. Telephone & Tel. Co. .5:'i,197,2u0 15, 2 Q 199%, 16, 100% + 2% 5,400 
- ov 04 Aug. 12 88% Oct. 10 A. T. & T. sub. rets. 3d pd “ ; * Sats wire facilities keep us * 
229% 188 220 Mar.12 169 Nov. 7 American Tobacco Co..... S Q 176 170 17: 4 ~o ; “hy th the P ; 
113 «105% ~4109% Jan. 18 95 Nov. 14 Am. Tobacco Co. pf. new. ig «6©Q 97% «95 05 : 20) ePaper tetce ty Pigs seni 
58% 37 68% June 8 37% Feb. 4 American Woolen Co... % YQ 43%, 41% 43 1. 2Y% 1,70. markets throughout the c@u:- 
102 92 100 June 9 87 Nov. 16 American Woolen (‘o. pf. 1% =Q 88% 88% S8% + 1% 110} try. and enable us to give 
7 il 34% Mar.10 17 Nov. 15 Amer. Writing Paper pf.. 1 . 24% «207%, «24% 7% 1,40 close and accurate quotations 
97% 29% 41% Jan. 26 11% Nov. ® Am. Zinc, L. & Smeit.($25) $1.00... 15% 11%- 14 + 1% 1,200 all stocks and bonds. 
87 50% 72% Jan. 26 40 Nov. 1 Am. Zine, L. & 8; pt. ($25) $1150 © 424%, 42 42% + % 00 
105% - 77 87 May 26 51% Nov. 8 Anaconda Cop. AM.c ). ($50) 11 , “6,°17 2 Q 59% 355%, 38% + 2% 60,300 
s 2% 4 Feb. 14 1 S-». 12 Assets Realization Co... i,°13) a3 ye i r. > 400 We make -a specialty of 
7 28 21 21% Feb. 3 10 Nov. 8 Associated Dry Goods... , re en eee os@. PERS +82) 18. 4 2 200 Public Utility ~and Motor t 
15 65 60% Apr. 4 Si Sep. 28 Associa. Dry Goods Ist pi. RO a : i a 53% 334%, 53% + °2% 100 wees . 
40% 48% $43 Mar.12 35 Aug. 17 Associa. Dry Goods 24 pi.. 552K LL... ‘ N 38% 37 3B%y + 3% 200 sare 
7 - & 78% Jan. 22 52% Nov. 16 Associated Qil ceeebeva. 40,009,000 Oct) .15,7I7 1% -Q 53%, 58%. 58%. +. 1% 100 Tel os 
106% 100% 107% Jan. 8 82 Nov. 8 Atch., ‘Topeka & Sunta We.220,419,00 Sep. 1,°17 “1mq  Q ~ Om + 2% -°6,800! Leltephone 3600 John ; 3 
102 98% 100% Feb.. 1 &38% Nov. 22. Atch., Top. & Santa Je pf.124,199,470 Aug...1,'17 2% BA. Bho «88%... 80% > 1X 710 | * . “4 
18%. 11% . 17% Apr. 18 ® Nov. 8 Atlanta, Birm. & Atlantic. 16,009,000) Jo...... soe tae 3.” 9 9 : 9 : Lig 160 34 Pine Street 1338 Chestnut St. ‘4 
es 126° 106% 118 Jen: 4 9% Nov.16 Atlantic Cogst line.....- 47,058,00@ July. 10, 37: Sie SA. 9%. 95 os ++ 1% 1,660°| New York yee Philadelphia ; a 
Sree 4™ 56 121% Jan. 16 7% Sep. 13 At, Gulf & W. ES. S:: ‘Ca. 14.1453,400 Aug. 1, 3 ey 8A 102 see 90% + 1%" > 20,200)... : 
: ose 6% @& Jan 4 W Feb..-& At.j Gulf & W.LB:8.Co.pt 14,070,000" Ot: © 1, *1 $1.25 Q om pee + 3% 400 | VS atte 
ae Siem SF Uy aly 2 43. Fede “Ss RALewas LOCO? WKS! B00 a 1 Se ee Vige 2: 48,5501) 2 a 
9”. Bald wipboce, Wika: af.’ 20,000,000» Luly; Be Aen, Bon BA. oh alee oy OBB ieee 5 SS 24a ye dchad 
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MINING 4 
Sales. - Low. Last. Ch'ge. 
128 Ahmeek ... 4 +1 
785 Alaska Goid.. om 2 2-—- &% 
305 Aliovez ...... 59 62 ca + % 
1,548 Am. Zinc..... 15% 12 14% + 2% 
10 Am. Zinc pf.. 40% 40% n+ 
56 Anaconda . 59% %S6% 68% + 8% 
1,943 Ariz. Comm'l. 10% 9 10% + 1% 
1&0) Butte & Ral. . 35 oO +.20 
15 Butte & Sup.. 16 16 16 
me Cal. & Ariz & E 
199 Cal. & Hecla 
St) Centennial 
5 Chino Copper 
3.186 Copper Range 
1,740 Davis-Daly 
340 Daly -West 
2,240 Kast Hutte 
110 Franklin 
200 Hancock 
150 Helvetia 


Boston 
































100 Inspiration 

35 Indiana 

455 Island Creek 

76 Isl. Creek pf 

674 Isle Royale 

455 Kerr Lake 

TH) Keweenaw 

365 Lake Copper 

i) Mason Valle) 

140 Mass Con 

5 May.-Old Col 
851 Mohawk 
ee: 60 Nevada Con 
1,310 New Idria 2 

145 New Arcad'n 2% 2 2% ’ 

70 Nipiasing MM ~ Shy S 
1,6%5 North Lake ou .30 it) ‘ 
4,543 North Butte.. 4 12% 14 + 1% 

100 Ojibway 1\% 1% m~— & 

635 Old Dominion. 40 38 19% + 3% 

858 Osceola . 6 60 “1 + 1% 
1,632 Pond Creek 17% 18% + 1% 

FR Quiney Oo oo“ +2 

100 Ray Con 22% 22% + 1% 

% Seneca . 6 6 

480 St. M. Land nO 5406+ 2 

710 Shannon nM 6+ %& 

30 Shattuck ° 19%, 19% 

150 South Lake Vig 1% 

900 Routh Uteah.. 15 14 

35 Superior .. 5 4% 6 
8.065 Sup. & Bost 1% 8% 8% % 
2,400 Tuolumne 1% lhe 1% . 
1,197 Trinity 4% 3 m+ % 
1,815 U. S. Smelt 64% «4 Anky ag 

231 U. S. Sm. pf. 454% 44 465 + & 

&) Union Land.. %, %+.15 

765 Utah Apex 4 2% 2% 

25 Utah Copper.. 79 77 7 + 4% 
1.850 Utah Con 2% «12 , 1 
1,200 Utah Metals. 3M By 

40 Wolverine M4 338 1 

RAILROADS 

45 Boston & Alb.131 130 120 1 

1,127 Boston Elev a) 1% “4 6+ 2? 
620 Boston & Me. 22% UF 22% + 2% 

»5 Bos. & Lowell SO Me a 

20 C. J. & &.Y.pt 90 00 

4 Conn. River. ..125 25 125 

42 Fitchburg pf.. 4s 1s 1% 

165 Maine Centra! 90 a) rs) 
476 Mass. El 2% 3 

75 Mass. El. pf 10 ™% 12 15% 3! 

T08 N.Y..N.H.&H. 28 24 73 2% 

21 Old Colony a5 0 - § 

16 Rutland pf 20 2 

093 West End 341 1, 

161 West End pf to 40% & 

200 Wab. pf., B 22 22 

2 Un. Pac if le 116% 1164 116% 

MISC ELI ANEOT = 

34 Am. Ag. Ct 78 76% 78 + 2 

Sh Am. A. C. pf.. 02% 1 wes 2 

140 Am. Pn. 8S. pf. 10 10 10 1 

*—* Am ur ANy 4 sl, ‘ 

73 Am. Sugar pf.110 107 110 + 2% 

2342 Am. T. & T..100% 106! 1m ra 
, 482 Am. Wool pf. S0% 7 ANS 

97 Amoskeag 62% 62 G2 

10 Amoskeag pf. 52 BI 82 

170 Art. Meta) o% 9 y+ &% 
1,611 A., G. & W. 1.101% Wy m% + 2 

65 A..G.&W.Lpr. GO% 559% 60% + ’ 

115 Cuba Cement. 18 3 1: ‘ 

8) Edison Elec...159 188 6+ 8 

45 Gen. Elec 134 is4 10 

6 Int. Port. © 6 6 1 

@44 Mass. Gas 7% 7k% + 1% 

38 Mass. Gas pf. TO 70 

10 Math. Alkali 45 45 

4 Mergenthaler. .137 37 

145 'N. E. Tel 148 102 
1 Nipe Bay Sug.115 115 

153 Nova 8S. Steel. 704% 59 64 +14 

17 Pacific Milis.128 37 12% «6+(«1 

145 Punta A. Sug. 52 31 32 +2 

6 Pullman 12 128 128 2 

2 Reece Bution. 1s 18 18 
1,370 Swift & Co 0% 12% 120 + 6% 

6 T. G. BP. pf ST™%)— ORS aT% 

44 Torrington . 4% 45 45 

45 Torrington of. 25 3s 2S 

12 United Drug.. 70 68 70 2 

250 Un, Dr, ist pf. no wo 

3 Un, Dr. 24 pf.. 75 7 75 
1,298 United Fruit..12% 115% 1174 2u 
1.289 Un, Shoe M 43 40 a + 2% 

710 Un. S. M. pt 25% 25 2% + % 
2.260 U. S. Stee!.... 8S% 6 ORY, 6%, 
8,465 Ventura Oil.. Th 4 5%+ % 

10 War. Br.ist pf. & mM et) 

6 War.Br. 2d pf. 45% 45% 45% 

102 West. Union.. &4 82! S4 

BONDS 
@1,000 Am.Ag. Ch. Ss 91 si m1 
1,000 A..T. & T 4% nu «6h w% 
220° A.C W.Lte 1% V7 Tihs + % 
- Lowe ©. B.&Q.jt4e Ou Sy 8M te 
“0B Liberty 45... .94.60 97.00 98.00 —i6 
1,200 Liberty Sys...%.00 YS.TS OS.82 ‘8 
1,000 Maas. G. 4%s. *“ 88 ss —1 
1,000 N. &. Tel. 54... %1 ™ w+ & 
6,000 Swift & Co. Ss #4 «9S 0i%+ % 
2,000 Un. Fruit 4%s. © ot bt 
1,000 U. S. Smelt.s s ~ 
1.009 1) 8. Steet Se om Hol, = gy 
2,000 West. Tel. 52. 89% 89% A, 
o 
Washingt 
Washington 
STOCKS 
Net 
Baler Hieh. Low. Last. Ch'e 
3 Capital Trac RS Ra ~ ; x 
128 Mergen. Lin InT7 134! 136 
« 27 Fec —o 185 185 185 
20 Union Trust 12014 120% 120% 
Wash Gas ™ 55% % 
3h Wash. Ry. & 
Ril. pf 69 (hs) 69 
2 Wash. Loan & 
Trust 235 235 225 
PONDS 
$500 “ap. Trac. Ss. 19% NN 99% 4 
500 Pot. El. pr. 68.100 100 100 
—_— 
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New ‘York Stock Exchange Transactions—Continued 






























































































































Range for Range Amo Last 
Year 1916 for Year 1917 STOCKS Capital Dividend Paid Per Pe- Net 
High. Low. High. Date. Low. Date Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales. 
96 81% 85 Jan. 18 50 Nov. 1 Baltimore & Ohio. .e.+.-152,314,800 Sep. 1,°17 2% SA 538 61 S246 + 1% 10,200 
sO 72% 76% Jan. 17 60 Oct. 16 Baltimore & Ohio pf...... 60,000,000 Sep. 1,°17 2 SA 60% 60 % 1,155 
167% 127% 136 Jan. 2 87 Nov. 8 Barrett CO....-sssssccereee 15,779,400 Oct. 1,°17 1% Q 91%, 89% o1% + 8% 1,020 
120 117% 117 Feb. 20 99% Nov. 9 Barrett Co. Bt .cccvpoccetcs Cammeee Ot 16,° 16. @ 100% 100% 100% +1 380 
3% % 2% Sep. 22 % June 20 Batopilas Mining ($20)... 68,931,9 Dec. 31, ’°07 12%c_.. 1 1 1 — 200 
7000 415 515 Jan. 4 70% Oct. 16 Bethlehem Steel ......... 14,862,000 Oct. 17 2% @Q 83%, 79% &81% + 2% 2,700 
155% June 14 69% Oct. 16 Beth. Steel, Class B, t.cfs. 44,586,000 Oct. 1, ‘17 2% Q 3% 78% £§S1 + 2% 252,600 
135 Jan. 5 54 Oct 5 Bethlehem Steel pf....... 14,908,000 Oct. 1, ‘17 1% Q . e-. -- «4, "(setae 
101% Oct. 22 95% ct. 4 Beth. St. pf., s. rs., full pd. ........ kiwieeie ; 2, vs, 9S M% 11,175 
82 Jan. 4 40% Nov. 14 Brooklyn Rapid Trans. Co. 74,520,000 Oct. 1,17 1% @Q 5 4334 Ye 4,500 
129% Jan. 2 8% Oct. 22 Brooklyn Union Gas...... 18,000,000 Oct. 1, °17 1%, Q 90 0 19 300 
7 June12 G61 Feb. 3 Brown Shoe .......... --+»» 6,000,000 Sep. 1, '17 1% Q 65 
100 Jan. 9 88 Nov. & Brown Shoe pf............ 3,600,000 Nov. 1, ‘17 1% Q a 98 ane 
14% June 25 5. Nov. 15 Bruns. Term. & R. R. Sec. 7,000,000 ...... , ° ~~ 66 t's 6% + % 100 
9% Jan. 9 72 Oct 4 Buf., Rochester & Pitts... 10,500,000 Aug. 15,'17 3 SA ee 7 oe 
*115 Apr. 18 *115 Apr. 18 Buf., Roch. & Pitts. pf... 6,000,000 Aug. 15, ‘17 3 SA 5 te 114% ; * 
125% Apr. 19 8% Jan. 3 Burns Brothers .......... 5,500,000 Nov. 15,17 {2% Q 114 108 113% + 44% 9,900 
117 Jan. 22 109% Jan. 2 Burns Brothers pf........ 1,813,900 Nov. 1, ‘17 1% Q 110 
100% Jan. 31 100 Jan. 2 Bush Terminal .......... 5,384,500 July 16,'17 5 SA ‘s wi 100 
19% Jan. 29 10 Nov. 16 Butterick Co.............. ae Sep. 1, '16 % a 10 10 10 ‘ 250 
62% Jan. 26 15% Nov. 15 Butte & Superior ($20). 2,902,700 Sep. 20, ‘17 $1.25 Q 18% 16% 175% 1% 4,200 
"42% Aug. 2 9 ALIFORNIA PACKING 338,917 sh. Sep. 15,°'17 650c 5 
30% Jan. 25 10% Nov. 8 “ California Petroleum... 14,844,400 July 1, ‘13 1 1% 2,200 
62% Jan. 25 20% Nov. 6 California Petroleum pf... 12,400,500 Oct es | 1 + 7 1,200 
84% May 3 68% Nov. 5 Calumet & Arizona ($10).. 6,424,620 Sep. 24,'17 $3 + 1% 100 
} oS 55% Feb. 14 55 Feb. 14 Canada Southern ........ 15,000,000 Aug. 1, 17 20 
183% 162% 167% Mar. 23 1. % Nov. 17 Canadian Pacific ........259,994,400 Oct 1, ‘17 rv 38,700 
81 29 26 Mar. 17 £ Aug. 7 Car., Clinchfield & Ohio. 24,990,000 ........ 
oo ih) 50 Mar.14 50 Mar. 14 : arolina, Clinch. & O. pf.. 9,568,000 Sandnae aa - ~ - 
oO 62 88 Jan. 16 78 Nov. 21 Case (J. I.) Thresh. M. pf. 9,519,600 Oct 1, ‘17 134 Q 78 is 78 -2 109 
36% Aug. 8 24% Nov. 25 Central Foundry.......... yO eee oa . 3 24% 31 +4 2,600 
53% Aug. 8 36 Nov. 5 Central Foundry pf....... 3,256,400 Nov. 15,°17 14% @Q 45 42y, 42% + 6% 350 
23 49 101% June 11 58% Nov. 8 Central Leather O88, 5 Nov. 1,°17 3% Q 691, 61% 66% + 4% 60,700 
137% 108% 115% Jan. 25 OS Nov. 14 Central Leather Ost: 1, 17 1% Q 99 98 99 +1 200 
5100 290) 310s Jan. 2 251 Nov. 13 Central of New Jersey... Nov. 1,°17 2 Q 231 
140% 140 *°155 Jan. 30°100 Nov. 7 Central South Amer. Tel. 10, 000, "000 Oct 9, ‘17 1% Q . ‘ 115 es 
: 41 Feb. 20 29% Nov. 24 Cerre de Pasco Cop. ..(sh.) 666,666 Sep. 1, '17#$1.50 Q 32 20 30 — % 2,000 
121 8S 108% Mar.20 56 Nov. 5 Chandler Moter .. 7,000,000 Oct. 1,°17 73 Q Ay 64% + 3% 1,900 
71 53 65% Jan. 3 42 Nov. 1 Chesapeake & Ohio. . 62,793,700 June 30,’17 2 SA 48% 46% 48 + 1 10,500 
24% 4 21 Jan. 5 & Oct. 5 Chicago & Alton......... 19,537,800 Feb. 16,°10 2 8 8 5 200 
33° 18 264% Mar. 2: 21 Aug. 17 Chicago & Alton pf...... 19,567,600 Jan. 16, ‘11 2 21 = 
10% Mar.24 9 Apr. 12 Chicago & E. Ill. tr. cfs... 1,455,900 ‘ 9 -« 0  taeeee 
12 Feb. 19 6 Apr. 23 Chicago & Eastern Ill. pf. 2,859,300 ™% 
15 1 12% Jan. 26 4 Oct. 15 Chi. & E. Ill. pf., Eq.tr.cfs. 1,199,900 ........ es . 4% . tees 
16% 11% £=14% Jan. 10 6% Nov. 5 Chicago Great Western.... 37,264,800 ve i el ™ Ty i% + % 700 
47% 33 41% Jan. 2 19% Nov. 19 Chicago Great Western pf. 36,854,400 Oct 2, °16 1 we 21% 19% 20 ° 1,600 
12% 89 92 Jan. 4 35 Nov. 14 Chi., Milwaukee & St. P...117,411,300 Sep. 1,'17 2% SA 40 87% 387% + % 16,600 
126% 12 125% Jan. 29 74% Nov. 15 Chi., Mil. & St. Paul pf. .116,274,000 Sep. 1,‘17 3% S A 77 74% TO + % 5,300 
134% 12s 124% Jan. 19 93% Nov. 9 Chicago & Northwestern. .145,165,810 Oct. 1,°17 1% @Q 96 95 9% + % 1,850 
170) s:168 172% Feb. 16 140% Oct. 16 Chi. & Northwestern pf... 22,395,100 Oct. 1,°17 2 Q 143 143 «143 + 2 150 
38% June2T 16% Nov. 5 C., R. 1. & P. temp. cfs.... 64,624,700 19% 17% 8% + % 17,500 
64% Apr. 14 48 Nov. 14C., R. I. & P. 7% pf., t. cs. 27,726,800 52% 49 52 2% 6,280 
71 = 14 395% Nov. 14 C., R. I. & P. 6% pf., t. os. 22,293,000 ........ . 22 3 394 43 + 3% 4,700 
a 3 Jan. 30 &2 Oct. 17C., St. P., Minn. & Omaha. 18,556,700 Aug. 20,°17 8% SA &2 
134% Jan. 10 130 Feb. 23 C., St. P., M. & Omaha pf. 11,259,300 Aug. 20, ‘17 3% SA . ha 130 es . 
27% Mar.12 11% Nov. 5 Chile Copper ($25)....... 95,000,000... . ia ‘ 15% 18% 15% + 2% 11,150 
63% Mar. 7 35% Nov. 8 Chino Copper ($25) ..-+ 4,349,900 Sep. 29, 17 $2.50 Q 2% 39 42 +3% 10,500 
525, 38 651 Jan. li 24 Nov % Cleve., Cin., Chi. & St. L.. 47,056,300 Sep 2 a. 26% 264% 26% 1% 200 
86 70 80 Jan. 29 61% Oct. 31 Cleve., Cin., C. & St. L. pf. 10,000,000 Oct 1% Q 61% 
S. BS 80% Apr. 24 80% Apr. 24 Cleveland & Pitts. ($50)... 11,243,700 Sep. 1% SU" 
*50 «=6Apr. 20 *0 Apr. 20 Cleveland & Pitts. special.. 17,018,350 Sep 1 eS ‘ *O . ose 
76 68 7 Jan. 18 45 Nov. 15 Cluett, Peabody & Co..... 15,000,000 Nov 1% @Q 464%, 46% 46% 1% 200 
11% 108 115% Jan. 26 8944 Nov. 2% Cluett, Peabody & Co. pf.. 7,000,000 Oct 1% Q 89% &9 8944 10% 100 
GoM s% SS June T 20% Nov. 8 Colorado Fuel & Iron...... 34,235,500 Oct % Q 35% SB 35% + 34 9,100 
112 Mar. 16 111 Mar. 15 Colorado Fuel & Iron pf... 2,000,000 Oct » Q 112 
30 Jan. 4 18 Nov. 7 Colorado & Southern.. 21,000,000 Dec. 3 1 ay ee < 21% ‘ : 
57% Jan. 9 44% Nov. 10 Colorado & Southern Istpf. 8,500,000 Oct 2 SA 46 45 46 1 1M 
46 Mar. 17 42 Mar. 12 Colorado & Southern 2d pf. 8,500,000 Oct 2 SA ‘ . 42% . +. 
47% Apr. 4 25% Nov. 6 Columbia Gas & Electric... 49,965,500 Nov 1 Q 21% 28% 31% + 2% 4,600 
4 Jan. 4 28 Nov. 20 Computing-Tab-Rec. Co.. 10,481,600 Oct 1 Q 31 28 28 —4 500 
126%, Jan. 26 102 Oct ) Con. Gas, E. L. & P., Balt. 14,385,800 Oct. 1, '17 2 Q 102 as 
134% Jan. 18 80 Nov. 8 Consolidated Gas ........ 99,816,500 Sep. 15, °17 1% Q 87% 862 86% + 3% 6,400 
21 Jan. 3 10% Nov. 13 Con. Int. Cal. Min. ($10).. ,395,990 June 30,'17 $1 ‘4 11% 11% 11% 1% 100 
118% 110 113 Mar. 26 100% Feb. 17 Consol. Coal Co. of Md.... 35,116, 200 Oct. Si, ‘17 1%4 Q ee ° 113 “+ ‘* 
(111 75% 108% June 30 76 Nov. 7 Continental Can Co...... ont. £,°R: Mu @ 96% 89% 95 if 2,400 
114 106 112 June26 9T Nov. 5 Continental Can Co. pf... 5,005,000 Oct. . s- 2% @ 97 
68 54 4 Jan. 2 41 Nov. 9% Continental Ins. Co. ($25). 10,000,000 Oct. 10, ‘17 $1.50 Q a . 41 = 
29% 15% 4 July 11 18 Feb. 2% Corn Products Ref. Co.... 49,777,300 ins P ‘i ; 30% 2655 29 35% 86,100 
113% 85 11253 Jan. 2 884% Nov. 7 Corn Products Ref. Co. pf. 29,526,900 Oct. 15,°17 fia Q 91 90 91 -1 As2 
50 41 45 Feb. | 12 Oct 4Crex Carpet Co.....6..0. June 15,"14 3 : 44 
50 2 35 Jan. 29 a Aug. 13 Cripple Creek Central 2,500,000 Sep. 1, °17 1%™ Q re 83 
994%, WY 8% July 2 49% Nov. 8 Crucible Steel Co......... 25,000,000 Sessions on ia 5Sig 
124% 108% 4 Jan. 3 BI Nov 3 Crucible Steel Co: pf. - 25,000,000 Sep. 29, 17 1% Q KS 
269% 152 : —4 Apr. 14 140 Oct 5 Cuban-American Sugar 9,989,500 Oct. 17 +12 Q 
110 100% 107% Aug. T %% Oct. 16 Cuban-American Sugar pf. 17,693,800 Oct. 1,°17 1% £Q -* 
76K 45 55% Jan 24% Nov. 7 Cuba Cane Sugar (shares). a ; man 80% 
100% 1% 984% Jan. 3 70% Nov. 5 Cuba Cane Sugur pf..... 60,000,000 Oct. 1, ‘li 1% @Q 79 
9% 89 100% Aug 16 94% Nov. 20 EERE & CO. pf....... 37,828,000 Sep. 15,'1T 1% Q 96 
156 148% 151% Jan. 19 87 Nov. 19 Del. & Hudson........ 42,503,000 Sep. 20, °17 2% Q 4% 
242 216 238 Mar. 24 180 Nov. 18 Del Lack. & Western... 42,277,000 Oct. 20,17 25 Q 190 
23% 8% 17 Jan. 6 5% May 26 Denver & Rie Grande..... 38,000,000 6. s... ° : me 
524% +15 41 Jan. 2 12 July 15 Denver & Rio Grande pf... 40,778,400 Jan. 15, ‘11 21 ea 12% 
| 149 128 145 Jan. 530 112% Sep. 28 Detroit Edison .......... 25,672,700 Oct. 15, ‘1 2 Q a 
28 70 120% Jan. 830 2 Nov. 24 Detroit United Railway... 15,000,000 Sep. 1,‘17 2 Q 93 
122 102% 130 Jan. 30 120 Jan. 25 Diamond Match ......... 16,965,100 Sep. 15,‘1T 2 Q os 
4% 24 44% Oct 1 11% Apr. 20 Distillers’ Securities Corp. 32,293,300 Oct. 158, ‘17 ly Q 87% 
29% 18 24% Jan. 98 8% Nov. 1T Dome Mines ($10)........ 4,000,000 June "1T 25e ze 7 
9 4% 8% Jan. 8 2 Nov. 6 Duluth, South Sh. & “Atlan. DE <scceseee y 3% 
16 10 144 Feb. 8 6% Oct. 11 Duluth, South Sh. & At.pf. 10,600,000 - 5% 
72 58 G7? Mar. 6 48 Nov. 5& 1 EC Cc STOR: AGE BAT.. 16,129,008 Oct. 1, ‘1T 1 Q 
38% June lS 20 Nov. 15 Elkhorn Ceal ($50).... 12,000,000 og or a 22 
‘ 46% June l4 44 July “1 Elkhorn Coal pf. ($50).... 6, os Oe June 17 8 Ss ~* . 44 a . 
43% 32 34% Jan. 3 13% Nov. 7 Erie ..........- ve ceccec cklZ, 36,900 8 = cccerece eo @ 15% 14 144%, + % 40,100 
59% 40 49% Jan. 2 20 Nov. 5 Erte Ist pf..........0....- 47 "492.400 Feb. 20,°OT 2 24% 21% 2 + 1% 5,850 
hay 40 59% Jan. 3 15% Nov. 8 Erie 2d pf........ é 16,000,000 Apr. ‘ 2 18% 164% 18 =+1% 1,000 
35 12% 20% Aug. G6 11% Apr. 24 ED. MIN. & SMELT... 6,000,000 Jan. 15,°09 1% _.. 12 12 12 100 
574 So4g 64% July 31 30 «=Nov. 2 ed. Min. & Smelt. pf. 12,000,000 Sep. 15, ‘17 1% Q 36 34 36 + 5% 400 
40% Aug. 3 25 Noy. 1 Fisher Body Corp.(shares) 200,000... ‘ ae ; 25 
95 Mar. T 73 Nov. 8 Fisher Body Com pf..... 5,000,000 Nov. 1, ‘17 1% Q 73 
Sim =F4A%) | 41'g Aug. 25 28 Feb. ASTON, W'MS & WIG. 300,000 sh. Nov. 15, °17 $1 Q 36 35 36 +3 800 
2m 285 2%) Jan. 15 161 Nov. 16 General Chemical Co.. 15,732,700 Sep. 1, ‘17 2 178 175 75 +18 112 
117 115% 1135 Apr. 25 100 Noy. 22 General Chemical Co. pf.. 15,207,100 Oct. 1,°17 1% QQ 100 =: 100 1000C (Cl —- 9 100 
64 42 47 Jan. 22 30% Nov. 16 General Cigar Co 18,104,000 Nov. 1,°1T 1 Q 31 304%, 31 + %& 300 
111 106% 116 Jan. 8&8 YS% June 25 General Cigar Co. pf..... 5,000,000 Sep. 117 1% Q 5 PSI * 
1874 159 171% Jan. 26 % Nov. 10 General Electrix 0 -101,508,100 Oct. 15, °17 2 Q 5) 28 129% + 1% 24,100 
135 120 146% Jan. 4 Nov. 10 General Motor Corp. $2,558,800 Nov. 1,°17 3 Q 94% 87% 92% + 5% 56,800 
vO 88% 93 Jan. 4 7 General Motor Corp. pf 19,674,800 Nov. 1, ’17 1% Q 75% QTh% iv — % 700 
80 57% 61% Jan. 19 No Goodrich (B. F.) Co. 60,000,000 Novy. 15, 17 1 Q 364% 34 3634 + 2% 4,700 
1G, «110 112 Jan 4 93 Nov. 22 Goodrich (B. F.) Co. pf 245,400,000 Oct. 1, °17 1% Q 9S 3 92 — 5% 530 
: 92% Jan. 17 6S Nov. 5 Granby Conscl.... es 15,001,900 Nov. 1,'17 246 Q 6645 66 -— § 500 
127% 115 118% Jan. 4 87% Nov. 5 Great Northern pf we ee 249,477,850 Nov. 1,°1T SOc Q H2% 2 5,700 
5O% 2 38% Mar. 6 2% Nov. 5 Gt. Nor. cfs. for ore prop. 1,500,000 Oct. 20,°17 $1 : 28% 2 2 26,400 
56%, 34 47 Jan. 26 34 Nov. 16 Greene-Cananea .......... VW 26,'17 $2 Q 37% «86035 37% 1,600 
17% Aug. 28 12 Nov. 1 Gulf, Mobile & Northern.. * : 2% 
os : 4 Aug. 23 3 Nov. & Guif, Mobile & North. pf.. 4, 476,700 s del.cb ia chiase ; ; 7” Se 35 a 
123 71 137 Jan. 8 T% Nov. 7 Gulf States Steel.......... 7,976,500 Oct. 1,°17 72% Q SSI 62% 87 + 5% 1,900 
115 87 110 Juneil3 101% Nov. 10 Guif States Steul ist pf.... 1,995,600 Oct. 1, °17 1% Q 101% = 
190 72 117% Feb. 2 117 Feb. 10 Gulf States Steel 2d pf.... 957,700 Oct. 1, '17 1% Q ee ~19 «oe. ohoas 
76 75 78 Jan. 17 43% Nov. 14 ARTMAN CORP....... 12,000,000 Sep. 1,°'17 1% @Q ot a% 3% or 
ne oe 40 June23 27% Nov. 7 Haskell & Barker (sh.) 206,190 Oct. 2,°17 Te Q 30 28 28 — & 
96 95 99% Jan. 25 90% Jan. 25 Havana El. R., Ll. & P.... 15,000,000 Nov. 15,°1T 3 SA Wo 89 9 oe 
"100 *100 105 Jan. 24 105 Jan. 24 Havana El. R., L..& P. pf. 15,000,000 Nov. 15,'17 3 SA ? 106 ot 
198% 179% 199 Jan. 18 199 Jan. 15 Helme (G. W.) Co........ 4,000,000 Oct. 1,°1T 2% @Q ° oe 190 oe 
135% 126% 131% Jan. 22 05 Now. 7 Homestake Mining......-- 25,116,000 Nov. 26,'17 Gc M oe ee o ee 
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New York Stock Exchange Transactions—continued 
































































































Range for Range Amount Last owe 
Year 1916 ——for Year 1917 STOCKS: Capital Dividend Paid Per Pe- Net } ee Net 
High. Low. High. Date Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales. } Sale gh. Low. Last. Ch'se 

“ M 19 . 
109% 99% 106% Jan. 2 93 Nov. 5 FLLINOIS CENTRAL....109,296,000 Sep. 1,'17 Be Q 9% 96 6 +2% 200 97% 97%: 97% 
74% 42% 66% Junell 38 Nov. 8 Inspir. Con. Cop. ($20).. 23,639,340 Oct. 29,'°17 $2 Q 44% 41 43% + 2% 16,300 10 i6 +6 
21% #+#15% 17% Jan. 2 6% Nov. 5 Int. Con. Corp....(shares) . Seater ve A 7% by, 7% + 1% On 0 697 
77% 69 72% Jan. 2 41% Nov. 14 Int. Con. Corp. pf........ 45,248,500 Oct. 1,°17 % Q , 46 444%, 46 + 2% 2,200 0 “oo 
29% 11 21% May 22 7% Nov. 8 Internat. Agricultural.... 5,383,500 ........ oa 14 10 13 + 4% 2,300 x 14% 
74 37 §©60% July 23 26% Nov. 8 Internat. Agricultural pf.. 9,556,600 Jan. 15,'13 3%. .. 38 30 88 +11% 550 2% 52 
126% 108% 123 Jan. 2 100% Nov. 15 Internat. Harvester, N. J. 40,000,000 Qct. 15,'17 1% ° Q 107% 104% 107 + 5 590 ) . 944 ‘ou 
122 114 121 Jan. 19 110 Oct. 11 Int. Harvester, N. J., pf.. 29,997,500 Sep. 1, '17 1% Q 5 = 110 ’ 1% 33% 3% 
90% 6Sig 88 Jan. 15 50% Nov..15 Internat. Harvester Corp.. 40,000,000 July 15, "14 lg - 55 52% = Hm OO «2% 400 2% 10% ‘s 
114% 104% 114 Jan. 23 98 Nov. 16 Inter. Harvester Corp. pf.. 29,902,500 Sep. 1,°17 1% Q i ie 98 ne Sita 5% ‘* 
47% 32 36% Mar. 23 19% Feb. i Internat. Merc. Marine... 37,218,500 ........ * : 26% 24% 254 3 5, 40K se sett 2 N 
119 y 82% 106% Oct. 29 2% Feb. 8 Internat. Merc. | san * pt. 37,886,675 Aug. 1,°17 3 "SA 9% 92% 96 + 334 233,600 48 40K OCT +" 4 
56% 38% 47% Mar. 21 24% Nov. 1 Int. Nickel ($25 -.+. 30,802,400 Sep. 1, '17 $1.50 Q 27% 25% 2% +2 9,625 SS S7 Si%-- 1% 
111% 105 WS Jan. 6 92 Nov. 15 Int. Nickel ~y rod sccce QOD Mov, 19% - 2G ae Ny 92 - 30% = 30% Me 
75% 9% 49% Jan. 4 18% Nov. 8 Internat. Paper Co..... s RC. . 2%. . 24 20% 23%, iG 400 a5. a * 35 ; 
109% 2% 1085 Mar. 26 44 Mar. 1 Internat. Paper Co. pf.... 3,241,100 Oct. 15,’17T Ue Q ‘ ; 8 x 27 25 26% + 116 
ee re 77% June & 50% Nov. 7 Int. Paper pf., stamped... 19,165,600 Oct. 15,°17 1% Q 57 524, 56 2% 800 CS, Si GB + 1% 
“s . Gl Nov. 22 58% Nov. 15 Internatfonal Salt......... 3,742,400 Oct. 1,°17 1% Q 61 GO 61 2% 300 ; i Pa ie E, 
9% 2 % Jan. 24 eS Mar. 3 eee Comeel.......55.:2. BORON i652... o3 , = Z. A 45% . . 4% da mes & 
—— — - — ——___— - ~ — — — — oun oS 684 — % 
96 67 78 Jan. 4 31 Mor 16 3g Re. - re eee ais ae 33 33 33 + 2 00 J 42 4015, 42 1% 
112 Jan. 20 90 Nov. 21% Jewel Tea pf.......... 3,880,000 Oct. 1,°17 1% Q 90 9 © 4 0} 4 na 
25% Jan. 2 13% Nov. 5 ¥ZAN. CITY SOUTH.... 30,000,000 ........ os au 18 15% 17% 2% 4,600 4% 440CtiO448 i 
(4% 50% 5&4 Jan. 30 40 Nov. 8 Kan. City Southern pf. 21,000,000 Oct. 15,'17 1 Q 7 47 47 4 00 ‘3 33 33 
115 80% 135 Feb. 26 105 Nov. 15 Kayser (Julius) & Co.... 1,951,600 Oct. 1,'°17 1% Q ae a 105 DS ad 
1G 111%sd118% “Feb. 17 117% Jan. 30 Kayser (Jul.) & Co. 1st pf. 2,181,900 Nov. 1,'17 14% Q ie ae 11814 2% 
85% 56 64% Jan. 4 37% Nov. 7 Kelly-Spring. Tire ($25).. 4,360,100 Nov. 1,'17 $1 Q 42 39% 41 2%, Be 
101 95% 93 Mar. 31 7X Nov. 12 Kelly-Springfield Tire pf. 3,578,200 Oct. 1,'17 1% Q ; ; 7s ee 
-- ee 30 Aug. 7 21 Nov. 9 Kelsey Wheel .......... « BSCR RO 22 .nacvc ae ; 35 ; 21 * 
.. ee Sl Aug.24 75 Nov. 7 Kelsey Wheel pf.......... 2,010,100 Nov. 1,17 1% Q a i 73” : 
64% 40 Wis May 26 26 Nov. 7 Kennecott Copper (shares) 2,786,868 Sep. 20,17 $1.50 Q 34% 30% 33 2% 400} 400 % 
) 3 5 Mar. 22 4% July 3 Keokuk & Des Moines.... 2,600,400 ........ ; *- - , 4h 4, 2108 .04 
138 121% 124 Jan. 3 114 Feb. 14 Kings Co. B. L. & Power.. 17,106,900 Sep. 1,°17. 2 Q 05 95 95 26 Wr 30 
os re 55 Sep. 24 KY Oct 3 Kress (8. H.) Co........ . 11,824,600 Price womcuuii “e =a ie 99 ou ig 
107% June 19 98 Nov. 5 Kress (S. H.) Co. pf....... 3,817,800 Oct. 1,'17 14% Q Z ‘ 93 Wr » 
Peas Aa ai os Se, an - Poy 
107 i 103%, June 13 68 Novy. 5 LA: STEEL CoO..... 35,007,500 Sep. 29,°17 1% Q 81% 73% Si iy ot bs 
118% 100 103% Jan. 2 sO Oct. 22 Laclede Gas Co....... 10,700,000 Sep. 15,'17 1% Q SO% S0% SO! 10 oO 2 
<4 po 25% Jan. 3 814 Nov. 7 Lake Erie & Western..... 11,840,000 tetesee oe 9 9 9 8 % 
—a os o3% Jan. 3 23 Oct. 16 Lake Erie & Weatern pf.. 11,840,000 Jan. 15,/08 1 ba 23 
56% 25% 30 Jan. 2 10% Nov. 17 Lee Rubber & Tire..(shs.) 100,000 Dec. 1,°16 +750 11 12 1 (x 
fi 74% 79% Jan. 2 50% Nov. 16 Lehigt. Valley ($50)...... 60,501,700 Oct. 13, '17 $1.25 Q Ve OO sale 
30S 240 281 Jan. 16 170 — 12 Liggett & Myers......... 21,496,400 Sep. 1,’°17 3 Q 172 72 ity, 
126% 118 125% Jan. 30 109 Nov. 17 Liggett & Myers pf.. .. 15,382,600 Oct. 1,°17 1% Q 100% 100 10KF% 4 M sg 
= +. . 1+ 4 Nov. 10 Long Island cfs. of dep. ce eee. wk ena a Ne — rw: ‘ »? ) Net 
34 14 274% Jan. 17 12% Nov. 3 Loose-Wiles Biscuit ..... 3,424,100 carat : ; 1h ‘ Low. Last. Ch'ge 
91%, 78 93 Mar. S  S0™ Sep. 13 Loose-Wiles Biscuit 1st pf. 4,856,900 Oct. 1,'17 1% Q : sO 100 100400 
4 62 Jan. 31 5 Jan. 8 Loose-Wiles Biscuit 2d pf. 2,000,000 eb. 1,°15 1% sa : #2 - oe tha ts 
239% 179% 232 Jan. 19 170 Nov.13 Lorillard (P.) Co........ 11,306,700 Oct. 1,°'17 3 Q f ; 170 A 2% 2% 
122% 115% 120% Jan. 30 102 Oct. 9 Lorillard (P.) Co. pf..... 11,277,400 Oct. 1,'17 1% Q 103 x 12% 
140 121% 133% Jan. 4 112% Nov. 9 Louisville & Nashville..... 72,000,000 Aug.10,’17 3% SA 119% 113 119 674 1,54 Lo iS 104 2 
a Sener, ee a eet YD, I ij PSS a Dyan Ag da as -) ‘ 120% ,* 
91 78 89% Feb. 17 10) ~Nov. 19 N ACK: AY COMPANIES. 41,380,400 O-t. 1, 7°17 11, Q 70% 70 TON & ! Be 52 “™ 
68% 64% © 07% Jan. 15 58) Nov. 15 SYA Mackay Companies pf. 50,000,000 Oct. 1,°17 1 Q ; is : 260 ae 
: I 1 fuly 16 Manhattan Beach --++. 5,000,000 er ie : : 1 +} ‘ 3 ! 
1 a7 Nov. 12 Manhattan Elevated gtd 57,625,100 Oct. 1, '17 1% Q 1, 100 1 2 Z sz % 
9 Ov Yov. 8 Manhattan Shirt Co...... °5,000,000 Sep. 1, 17 1 Q bo 42%, 41% 
i2 102 Nov. 14 Manhattan Shirt Co. pf 1,600,000 Oct. 1,17 1% 86 hr 15% * 
4 May SS Mathieson Alkali Works... 5,885,700 Oct. 1, '17 1% -, zo 
7 19% Nov. 6 Maxwell. Motors ......... 12,923,300 July 2,'17 2% .. 23% 235% , Rn 43 mrs 
‘ (4 Nov. 19 Maxwell Motors ist pt .- 13,775,100 Oct. 1, °17 1% Q mG HDA as 2 40. 20 1,20 
18 13° Nov. 3 Maxwell Motors 2d pf.... 10,911,300 July 2, 17 1% ; 16% 14 168 ya0A 100 8 5% 4 
21 47% Nov. 17 May Department Stores... 15,000,000 Sep. 1,17 1% QQ 47% ° 47% 47% 200 oe Sg ee i 
1 Oct. 14 May Depart. Stores pf.... 7,012,500 Oct 1° 1% Q ne " 2% vs 
10 73 Nov. 5 Mexican Petroleum :..... 36,135,200 Aug. 30,'13 1% a 80% $ ROM il 01 
S47% Nov. 15 ‘iexican -Petroleum pf.... 10,795,200 Oct. 1,'17 2 Q ST1y x . a ‘oane ~— 
0 25 Nov. 5 Miami Copper ($5)... Ry Noy. 15, °17 $1.50 Q ”) 1% Or 7 9g. on } 6 
*135 *105 *120 Mar. 20 * Augs 2 Michigan Central .... 18,738,000 July 28, '17 3 Ss - 1% Thy 39% 1% 
= - 67% June 7 9% Nov. & Midvale Steel & Ord. ($50) 100,000,000 Nov. 1,17 $1.50 Q 45% 1, OK ~ 
36 26 32% Jan. 29 9% Nov. 5 Minn. & St. Louis new.... 24,406,000 9 ........ ad : 10% , 0 97.50 97.50 % 
1300 611606 «119 Jar $ 78% Nov. 15 Minn., St. P. & S. S. M.... 25,206,800 Oct. 15,'17 3% SA 84% 42, G4 
137 = 128% 127 «Apr. 13 114 Aug. 2 Minn., St. P. & S. S. M. pf. 12,603,400 Oct. 15,'17 314 SA ; / yr rif 
13% 34% 11 Jan. 2 4 Nov. 8 Missouri, Kan. & Texas.. 63,300,300 peaadins 2 wa 4% 4 " OFOritl 
144 10 20% Jan. 4 7 Nev. 7 Missouri, K. & Texas pf.. 13,000,000 Nov. 10,'13 2 ad 
S84 2216 «34 Jan. 2 19% Nov. 7 Missouri Pacific tr. cfs.... 76,268,800 ........ ts He 25 2 &, 70 S = 
4% 47% G1 Jan. 3 38 Nov. 15 Missouri Pacific pf., tr.cfs. 44,941,000 ........ v - 41% % 8, 50 ww. Last. ¢ “4 
+. + IS Aug. 24 16% Oct. 1 Monon. Valley Trac. ($25). 6,622,575 ........ Pe - oe A 84 4 < 
114% 68% 109% Jan. 25 64% Nov. 14 Montana Power ......... 29,633,000 Oct. 1,°17 1% Q 66% 114 x 2 o2 % 
117% 109 11714 Mar. 28 101 Nov. 2 Montana- Power pf....... 9,700,000 Oct. 1,'17 1% Q 5 8A Py % 
83% 80% 77 May 9 75% Oct. 6 Morris & Essex ($50)..... 15,000,000 July 1,°17 $1.75 SA .. 12 4 
140 130 130 Feb. 7 120 Oct. 10 ASH., CHAT & ST. L. 16,000,000 Aug. 1,°17 3% SA ‘ 120 my bd bald 
--  _-. 35% July 12 25% Nov. 17 4N Nat. Acme Co. ($50)... 16,690,200 Sep. 1,'17 Tie Q 26% 25% 2% 41 00 a ee 
131% 118 122% Jan. 5 79% Nov. 19 National Biscuit Co...... 29,236,000 Oct. 15,'17 1% Q kz 79% 2 11% 400 * = Bs 
129% 124 127 Jan. 5 105% Nov. 19 National Biscuit Co. pf... 24,804,500 Aug. 31,°17 1% Q 107 105% 107 2 om) #..148 14s 148 
84% 71 84 Jan. 22 66 Nov. 7 National Cloak & Suit.... 12,000,000 Oct. 15,'17 14 Q 57 57 57 14 vane gs! . 
113° 106 -112% Jan. 29 100% Oct. 25 National Cloak & Suit pf.. 4,700,000 Sep. 1,°17 1% Q i - 98 “aK 52 BS % 
ee és 39 June 14 20% Oct. 10 Nat. Conduit & Cable (sh.) 250,000 Oct. 15,17 $1 Q 2414 22 24 21 9, SX 8 4 
3642 19% «46% Oct. 2 24 Feb. 3 Nat. Enam. & Stamp. Co.. 15,591,4) Nov.15,'17 2 SA 38% 36% 37% + % 8 706 4 18s 188 
100% 9% 9% July 12 90% May 9 Nat. Enam. & St. Co. pf.. 8,546,600 Sep. 29,'17 1% @Q me ts 2 — di = ¥ 
74% = 57 6314 Mar. 23 3814 Nov. & National Lead Co........ 20,750,000 Sep. 29,°17 1 Q 44% 42% «48% 1 Mn 72, 70% 72% +1 
117% 111% #%4114 Jan. 6 1060 Oct. 15 National Lead Co. pf.... 24,463,800 Sep. 15, '17 1% Q as . 10014 f. © ay 60 
<* 23% 15 Mar. 5 15 Mar. 5 Nat. Rys! of Mex. Ist pf.. 28,831,000 Feb. 10,°13 2 a ie 15 oS 101 = 101 
” 84 Sep. 14 #2 Feb. & Nat. Rys. of Mex. 2d pf. .124,571,400 . ee . ; 5% 5% 5M, , My ~ 4 
ose 15 26% June 11 16 Nov. 5 Nevada Con. Cop. Coe. ($5) 9,997,285 Sep. 29,’°17 $1 Q 17% 16% 17 1 ‘y old 49%, 49% *” 
25% 21 36l4g Aug.-3 15% June 9 New Orleans, Tex. & Mex. 12,235,900 ...... ; Bo 75h 20 2 
186 8118 156 Mar.21 98 Nov. 1 New York Air Brake..... 10,000,000 Sep. 21,'17 5 Q 114 105 111% +4 ¢ 2, oh Wh 
114% 100% 103% Jan. 4 65 Nov. 8N. Y¥. Cent. & Hud. Riv..{247,789,800 Nov. 1,17 14 @Q 72% 681, 71 the 484 48 ~—48 
45% 33 38% Jan. 8 10 Nov. 7N. Y., Chi. & St. Louts.... 14,000,000 Mar. 1, 13 ea 16! Wy 16 2 
or 650 Ts Feb. 15 «44 «Oct. 31 N. Y., Chi. & St. L. 2d pf. 11,000,000 July 2,°17 2% SA... a.” 4 81% 81% + 1% 
24% 9% %21 Aug.14 12% Mar.16 New York Dock.......... 7,000,000 ........ 4 bg 13% 18% 13% 1 , mm 95) = 85% * 
50% 25 40 June 7 34 May 17 New York Dock pf...... 10,000,000 Aug. 15,'17 2 se ~~ . 89 ts - ‘ 
*116% *115 *1l4 Jan. 25 *104% June 1N. Y., Lack. & Western... 10,000,000 Oct. 1,°17 1% .Q F #10414 ; sesiptctthce 
17% 49% 52% Jan. 2 2114 Sep. 11 N. Y., New H. & Hart... .157,117,900 Sep. 30,13 1% ; 28%, 24%, 27% 21, ici . 
84% 26 29% Jan. 2 17 Nov. 3N. Y., Ont. & Western.... 58,113,900 July 24,'1@ 1 . 20% 19 1914 , = 
31% 20 24% Jan. 12 21 Oct. 26 Norfolk Southern ........ 16,000,000 Jan. 1, ‘1¢€ % i oe : 21 , 
147% 114 138% Jan. 24 100 Nov. 5 Norfolk & Western........ 120,088,000 Sep. 18,’17 1% «Q 105 102 106 j 0 
88% S44, S942 Feb. 3 77% Nov. 15 Norfolk & Western pf..... 23,000,000 Noy. 19,'17 1 Q Sie “ 777% 
75% 65% %72% Mar. 21 451g Nov. 14 North American ...... - 29,779,700 Oct. 1,°17 1% Q oe 1554 Small i ots 
+s = 76 Sep. 1% 76 Sep. 18 Northern Central ($50)... 27,079,550 ........ ry ae a ca 476 ’ ‘ = : | 
118% 108 110% Jan. 3 8&3 Nov. 8 Northern Pacific........ -247,998,400 Nov. 1,'17 1% Q 88% 84 87% D x) a a 
166 105 125 Jan. 2 60'%4 Nov. 20 Nova Scotia Steel & Coal.. 4,390,800 Oct. 15,°17 2 Q 65 6014 65 15 WH polegieey: pe : 
— Sa St SS 2 ORT I x = c(t ae execute orders H 
124% 75 143% Apr. 19 317 & Oct. 10 Q{HIO CITIES GAS ($25). 34,993,600 Sep. 1, a7 $1.25 Q 37 344g 35% 1% 0 for small lots of 
a is 54 Feb. 19 42% Nov. 7 Ohio Fuel Supply..... 19,813,000 July 14,'17 62%c Q ; a 421, dividend paying j 
11% 5% 7% Sep. 21 3% Nov. 8 Ontario Silver Mining..... 15,000,000 Dec. 30, a 30e ae 4% 4 4% + a Ow tocks for Cash. } 
106 83 1066 Jan. 29 62% Nov. 19 Owens Bottle Mach. ($25). 10,500,000 Oct. 1, '174$1.25 Q 70 621, 66% —13% 0 Vee | 
117 «1116S s«118% Feb. 17 115 Apr. 20 Owens Bottle Machine pf.. 7,257,400 Oct. 1,°17 1% Q a sany Issues can 
IPS: SE ee ee ER, a a be bought qi 
31 11% «= 30%: June 27 18 Feb. 3 ACIFIC MAIL ($5).... 1,150,000 July 16,'17 We ws 24% 944 24% 4 a 300 nh an attvactive 
9915 «00 101 June27 97 May 17 Pacific Mail pf........ 1,700,000 Sep. 1, '17 1% Q * 101 basis. 
44 32% #34144 Jan. 25 18% Nov. 20 Pacific Telephone & Tel.. 18,000,000 Pe ee ee a 18% 1814 18% — 114 10; t 
98 934% 98% Feb. 1 94 May 29 Pac. Telephone & Tel. pf.. 32,000,000 Oct. 15,'17 1% Q ; 4 Send {ae Lést. 
1014, 96% 98% Jan. 16 87 Nov. 8 Pan-Am. Petrol. & Tr. pf.. 10,500,000° Oct. 1,°17 1% Q “a Se 27 
60 55% 57% Jan. 25 46 Nov. 21 Pennsylvania R. R. ($50)..499,265,700 Aug. 31,'17 1% Q 4814 48 47% - »S,, OM , 
118 100% 106% Jan. 18 37 Oct. 23 People’s Gas, Chicago.... 38,495,500 Aug. 25, '17 1 a 40% 38 39% + 1% 2 200 A A 
17% 868 12 Jan. 24 41% Oct. 32 Peoria & Eastern......... 10,000,000. ....... a ~ Me 4%—ti«i ly 10 \ 
- 38% 36% 36% Jan. 2 13 Nov. 21 Pere Marquette .......... 16,241,200 ........ on os 14%, 13 14%+ % 2.200 | 
73% 72 73% Jan. 17 45 Nov. 15 Pere Marquette pr. pf..... 11,169,800 Nov. 1,°17 1%... 2¢ a 4914, ; I iJ { 
Je a 57 Jan. S&S 37 Oct. 4 Pere Marquette pf....... 1,027,700 Sndeibnnael ne oa as pia 3714 Rr ¢ 
55 438% 20 Mar.26 20 Mar. 26 Pettibone-Mulliken ....... 6,912,800 ....... ; ra - “e ‘< 2% = “ " 
aS os 92 Sep. 13 14% Sep. 29 Pettibone-Mulliken Ist pf.. 1,616,000 Oct. 1,°17 1% Q ‘ os 9114 
48 388 42 Jan. 4 25 Nov. 8 Philadelphia Co. ($50).... 42,943,000 Oct. 31,°17 8Si%e Q 28% 26 2K, 41 | 
ee oe 41% June 28 381 Nov. 7 Plerce-Arrew Motor.(shs.) 217,841 Nov. 1,°17 $1.25 Q 33 3 81 Ou 
ae mit 98% Aug. 8 &8 Nov. 5 Pierce-Arrow Motor pf.... 8,065,300 Oct. 1,°17 2 Q &8 88 sa 4 } 
BS 78 82 Jan. 26 60 Nov. 1 Pitts., Cin., Chi. & St. L.. 83,974,800 Aug. 30,°17 2% .. 60 60 60 : 100 | 
te es 54% Sep. 26 39 Nov. 5 Pitts. Coal of Pa.......... 17,066,700  ........ os ig 40% «41 46%, + 5% 7,800 \ H 
ee e° 80 Aug.16 75 Nov. 9 Pitts. Coal of Pa. pf...... 32,815,000 Oct. 25,’17 1% Q 60 77 sO + 2% 1,100 . 9 me : 4 7 
159 «156 2S: 160% Jan. 3O 154 Apr. 24 Pitts., Ft. Wayne & Chi.. 19,714,285 Oct. 3,°17 1%. Q  .. - .. 160 k osemse an ch Forks Stock Bzehenge. ie ¢ 
M6834 102 Jan. 8 4 Nov. © Pittsburgh Steel pf....... 10,500,000 Sep RMT 1% Q 0 2, 86 oe épcsce | “ — aa 








Baltimore 


STOCKS 








Sales High. Low. I 
10 Alabama Co.. 538 58 
1,250 Atl. Petrol'm. ¢ * 
' Bank Bait... .150 160 
108 Con. Coal. v0 89 
405 Con. Power. .100 97% 
8,074 Cosden & Co.. T% ™ 
1,870 Cosden pf.... 4 Sh 
1,191 Davis Chem.. 24’, 24 
3,279 Houston Otl.. 26 20 
1,250 Houston O, pf 61 68 
30 Md. Trust .100 100 
15 Merc. Trust..105%4 185) 
20 Mer. & M,. Tr. © 60 
45 Mon. Val. Tr.. 144, UM 
69 M. & M. Bank 28 27 
7 Mt. V. c. M.. 16 14', 
124 Mt.V.C.M.pf.. 64%, 64 
115 Nor, Centfal.. 77 77 
116 Un. Ry. & E.. 24% 2: 
21 Union Trust... 98 u8 
55453 Wayland Ol) 3? 
SW. B.& A 21%, I 
BONDS 
$1,000 Balt. Trac. 55 98', 8 
100 C. of B. 4s, ‘54 84 O4 
6,500 C. of B. 48, ‘58 94, 91 
2,000 C. of B. 4s, ‘61 94 4 
6,000 C.of B.8%s. ‘80 81 s1 
8,000 City & S. Sa 99 a 
8,000 Con. Coal 6s..100 100 
15,000 Con. Gas 5a..100 00 
1,000 Con. Gaa dos § , 
2.000 Con, P. 6 1 a) y 
10,000 Cosden 6s, A 79" 
86,000 Cosden 6s, B.. 80 7k 
1,000 Elk rel 5 99 ’ 
2.000 Ga. & Ala a, 9 : 
1.000 Ga & N a 97 
sooo G. B S Ie 1 
81.000 Hous. Oildiv RO s 
4,000 Md. Ele Sa. ‘ 
2.000 Md.St 26 97 
2,000 M.& S a] “4 
1.00) Norf.St.Ry.5e. ' 
1,000 Petersh’'g Ss,A 99 " 
10,000 U.R.&E. Ist 4s 76 
12,000 U.R.&B.ine.4a 55 i 
1,000 W., B. & A. Se & s0 
1,000 wii & W 8. 1 Oo 


Note for Adjoining Table 


The rates of dividends referred to un- 


der note indicated by ?# incl 
or special dividends as follows: 
Amount 
Allis-Chalmers oo we 
Am, Brake Shoe & Fy.. 1 % 
American Can pf.. 313% 


Am. Car & Fdy. com... 1 % 


Burns Brothers 1% 
Bush Terminal..... 215 
Calumet & Artzona.....$1 
Central Leather ... 2 
Central & So. Am. Tel., 
(paid April 1)...... 4% 
Cerro de Pasco.........50c¢ 
Chandler Motor........1 % 
Consolidation Coal. 5 % 
Corn Products Ref. pf.. 4 
Cuban-American Sugar.i0 ‘- 


1 


Gulf States Steel. 
Lee Rubber & ‘vire.... .25c 
N. Y. Air Brake Co... 2°.% 
Owens Bottle Mach. Co.50c 
Shattuck Ariz. Mining..75c 
Standard Milling....... 1 % 


Tide Water Oll.........3 % 
Union Bag & Pape: 

(paid Nov. 1, 1917). 2¢ 
Union Pacific........... “4% 
U. 8S. Steel common.... 3 % 
Western Union Tel..... 1% 
Willys-Overland ...... e % 

The following are the last 


stocks not dealt in so fa: 


Albany & Susquehanna 
Booth Fisheries. : 
Booth Fisheries ist pt 
Cripple Creek Central pf 
Dayton Power & Light pt 
Detroit & Mackinac, 
Duluth Superior Traction 


Du Pont Powder pf.. 
Eastman Kodak 
Erie & Pittsburgh ($50 
G. W. Helme pf 


Hocking Valley....... 
Kansas City, Ft. Scott & Me 
Keokuk & Des Moines pf 
Minn., St. P. & S. S. M 
Mobile & Birmingham 
Moline Plow Ist pf 
Montgomery Ward pf 
National Surety ; 
New York, Chi. & St. L 
Northwestern Telegraph 
Old Dominion ($25) 
Pabst Brewing pf. 
Pacific Coast ; 
Pacific Coast 2d pf 
Rensselaer & Saratoga 
Virginia Railway-& Powe: 
‘Weyman- Bruton : 


pf 


($0) 


this y 


leased line 


ist pf 








Liggett & Drexel 


chan 


Members New York Stock E 


Conservative Savestenents 
Send for Current Offerings 


61 Broadway—New York 
Buffale 


Boston 
















Keyser Building, 


BALTIMORE SECURITIES 


Bought—Sold—Quoted 
GORDON P. PAINE & CO. 


Members Baitimore Stock Exchange 
Baltimere, Md. 
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York Stock Excha Tr ti 
New York Stoc xchange Transac ions—Continued 
Range for Range Amount Last 
Net Year 1916 ————for Year 1917 STOCKS Capital Dividend Paid Per Pe- Net 
ast. Ch’ge. High. Low. High. Date. Low. Date. Stock Listed. Date. Cent riod. High. Low. Last. Change. Sales 
58 85% June16 20% Apr. 16 Pitts. & West Va... oo. * Serer se 23% 21% 23% + 1% 4,540 
4 68 June15 53% Apr. 17 Pitts. & West Va. pf..... . 8,762,100 Sep. 1,°1T 1%... 57 55 56% + 3% 1,700 
150 ie ‘ 26% Aug. 9 17 Nov. 22 Pond Cr.Coal tem.cfs.($10) 1,210,520 Oct. 1,°17 Gc Q a.: 17 —1 100 
90 i 88% 4214 838% Jan. 26 49% Nov. 9 Pressed Steel Car Co.... 12,500,000 Sep. 5,°17 1% Q 66% 53% 56 + 445 1,500 
99 i 108 98% 107 Jan. 31 90 Nov. 5 Pressed Steel Car Co. pf.. 12,500,000 Aug.22,‘17 1% Q 94 ice 94 +4 145 
7 %, | 187 115 181 Jan. 6 108 Nov. 8 Public Service Corp., N. J. an 999,600 Sep. 29,°17 2 Q ve 110 ‘ a 
Sie+ % 177 159% 167% Jan. 26 127 Nov. 8 Pullman Co........ bcwbiie’ 000,000 Nov. 15,'17 2 Q 1300 127 127 — 1% 2,900 
24 ¢e —_ — 
2 6+64 om 2 8 Feb. 14 ty ‘Nov. 21 po: hy Serres > + Tinea on 1 1g % — % 2,400 
61 ‘) 8% 8% 4% Feb. 10 % Nov. 23 Quicksilver pf........ . 4,291,300 May &, ‘Ol h -s 1% % %— % 3,300 
100 
pen ‘ 61% 382 58 Junell 36% Nov. & AILWAY ST. SPR. CO. 13,500,000 Sep. 29,17 1% Q 45 4044 45 + 5% 2,200 
= <i 103% 95% 101 Jan. 22 05% Oct. 19 Railway St. Sp. —. 13,500,000 Sep. 20, ‘17 1% 8 9645 
ts . | *75 *76 *7% Jan. 17 *60 Nov. 15 R. R. Secs., Ml. C. st. cfs.. 8,000,000 July 1,°17 2 SA <2 we *60 eee «eo 
28 4} 87 20 82% Apr. 3 19% Nov. 7 Ray Con. Copper ($10). . 15,771,790 Sep. 29, °17 $1 Q 27% 821% 22% +1 11,400 
16 2 |115% 75% 104% Jan. 3 60% Nov. 5 Reading ($50)........ . 70,000,000 Nov. 8,'1T $1 Q 3% 8 7i%s + 3% 124,800 
o4 | 49 41%, 45 Jan. 29 84 Nov. 8 Reading ist pf. ($50). . 28,000,000 Sep. 13,"17 We Q py as See 
77 | 52 414, 45% Jan. 16 35 Oct. 15 Reading 2d pf. ($50)...... 42,000,000 Oct. 11,'17 We Q 85% 35% 35% + 7 150 
246 L% | 93 42 944% June 7 60 Feb. 1 Republic Iron & Steel Co.. 27,352,000. Nov. 1, ‘17 1% 8 79% 705, 78% + Ss 82,300 
* 4 }117 101 105% May 25 94 Nov. 7 Republic Iron & St. Co. pf. 25,000,000 Oct. 1,°17 1% @Q 944, 94 94 * 1,500 
oid 3% Nov.20 569 May 9 Roy. Dutch Co., t. co. cfs. ........ July 20,'17 $3.15... 738%, 67% 70 3 8,600 
Jan. 26 33 Jan. 26 Rutland R. R. pf........ 9,057,600 Apr. 16,'17 32 33 
as = —_ “re —o 
v4 Jan. 2 s4 Nov. 15 T. LOUIS-SAN FRAN.. 46,4382, 153, 14% 15% 1 1,900 
+ Jan. 9 Oct. 23 St. Louis-San Fran. pf. 7,500,000 26 26 26 Ie 315 
81 Jan. 19 May 2 St. L.-S. F., C.& E.I.Eq.cs. 9,045,000 ..... : 10 
on July 30 Feb. 3 St. Louis Southwestern... 16,356,200. ..... J 25% 
an Jan. 4 Nov. 16 St. Louis Southwestern pf. 19,893,700 Apr. 15, "14 ly ei 34be 
er June 18 39% %b. 2 Savage Arms 9,032,500 Sep. 15, "17 1% Q 51, 194, 59% 31 100 
im 2 Jan. 4 47%, Nov. 7 Saxon Motor ’ .. 6,000,000 Apr. 19, '17 1% : 54, 4% 544 A 1,200 
“ ‘ Jan 8% Nov. 14 Seaboard Air Line a news “e Oly 4 9 - & 600 
; " Jar 17% Nov. 14 Seaboard Air Line pf...... 12,089,400 Aug. 15,'14 1 “a 19% 1814 19 11 1,000 
“ Jan. 22 133 Nov. 5 Sears, Roebuck & Co...... 60,000,000 Nov. 15, '17 2 Q 143 1397, 141 1 2,800 
’ Jan. 1 117 Nov. 5 Sears, Roebuck & Co. pf.. 8,000,000 Oct. 1,’17 1% Q se 118 
i M 9 18% Oct. 16 Shattuck Ariz. Cop. ($10). 8,600,000 Oct. 20, '17+$1.25 Q 20%, 19% 1% 33 2,700 
0 Ma 9 281, Nov % Sinclair Oll & Ref...(shs.) 1,000,000 Nov. 21, '17 $1.25 Q 32% 291 807%, 17% 12,900 
0 Mar. 30 33% Nov. 7 Sloss-Sheffield St. & Iron. 10,000,000 Feb. 1, ‘17 1% as 3914 44 39 41, 1.900 
47% Feb } S84 Sep. 25 Sloss-Sheffield St. & I. pf. 6,700,000 Oct. 1, "17 1% Q te 8814 x 
9 Ma) 1 145 Nov. 1 South Porto Rico Sugar... 4,500,000 Oct a; "87 5 Q 158 152 158 10 300 
: % Feb 2 108 Nov. 8 South Porto Rico S. pf.. 3,981,500 Oct p Cage 2 Q ea 108 en 
is) Mar. 24 78, Nov. 5 Southern Pacific .. .-272,823,400 Oct ay "Ee 1% Q 844%, 814g 83% 23, 11,200 
B 0 Apr 7 111 Nov. 2 Southern Pacific tr. cfa... 1,805,600 x 2 lll ‘ es 
: Jan. 3 2 May 9 Southern Railway .. 85,502,200 Bascal oe 2514 23% 24% + % 18,300 
Jan. 30 515, May 15 Southern Railway pf.. . 52,980,100 Oct. 15, "14 2 iq 58 56% 57% +1 2,000 
Tan. 25 78 Nov. 14 Standard Milling..... 4,725,900 Aug. 31, ‘17 2 Q 78 
Jan. 25 81 Nov. 9 Standard Milling pf. 6,488,000 Aug. 31, "17 1% Q 81 
ide extr . 2 Jan. 17 1004. Jan. 17 Stewart Warner Speedom. 10,000,000 Nov. 15, '17 1% & : P 1001% ee 
. Xtra | 167 1005, 110% Jan. 17 335, Nov. 8 Studebaker Co. cose - 80,000,000 Sep. 1, ‘17 1 Q 2% 38852 40% % 33,800 
114 1081, 108% Jan. 16 85 Nov. 22 Studebaker Co. pf........ 10,965,000 Sep. 1, ‘17 1% Q 85 85 85 — 5 100 
Kind. | 79% 48%, 58% Jan. 26 35% Nov. 14 Stutz Motor (shares) 75,000 Oct. 1,°'17 $1.25 @Q 87 37 37 + 1% 100 
Back 51% June 27 30% Nov. 5 Superior Steel............. a x6 = 33% —3314__ .37 4 13,100 
Sues, | 1021, July 5 97 Nov. 16 Superior Steel Ist pf....... 3,011,300 Nov. 15,'1T 32 Q ee oe 97 
' 
Back | as ra ‘aiden Si 
Extra | 19% 156% 1944 June 20 I11%5 Nov. 8 a C. QC. COP. GOR ccneesce ““ssccescs oe Sa 12% 12% 125% % 2,000 
¥ |} 241% 177! 245 Jan. 10 132 Nov. 5 BWeROD. CO. cc ccceys veces 55,499,300 Sep. 30, ‘17 2% Q 145 3T 143! 6 14,800 
Stock 150 Oct. 5 130% Nov. 13 Texas Co. sub. rs., full pd. aoe ay x 32 
Scrip 21% by, 19% Jan 4 11% Nov 7 Texas Pacific oecgscsteg Sapeeeee 1244 1243 1213 Lr 400 
Extra | 158 120 167% Jan. 23 131 Oct. 26 Texas Pacific Land Trust. 2,964,800  ....... o. ‘ 131 aa 
Extra 681, 48% 48% Jan. 2 16 Nov.19 Third Avenue ........... 16,575,000 Oct. 1,°16 1 16 16 16 —_ 4 100 
oxtré ‘ .. 20644 Aug. 30 175 Nov. 8 Tide Water Oil........... 31,900,000 Oct. 1,°17 5 170 170 170 3 100 
60% 45% 80% Aug. 21 42% Nov. 9 Tobacco Products .« 16,000,000 Nov. 15, "17 115 = 515, 45 514% +7 26,400 
Stock | 109% 90 10 Mar.12 89 Nov.17 se ag Prodycts pf.... 7,350,000 Oct. 1,17 1% Q 90!', 90 901, + 1, 200 
Extra 12 5 10°, Jan. 24 4 Apr. 27 Tol., St. L. & W.cfs.of dep. 8,201,900 ee - Ty 
etre | 24% 10 18% Jan. 4 12 June 11 Tol., 1. L. & West. pf.. 1,410,500 Oct. 16, ‘11 1 12 
. 19% 8 15 Feb. 27 8 July 2T., St.L.& W.pf.cfs.of dep. 8,589,500 tn ate oe ' 815 
Stock ; tune 6 387 Nov. 9 Transue & Wms.Steel(sh.) 100,000 Oct. 20, '17 $1. 25 Q 89 39 39 2 800 
Back 99 OF Jan. 29 73 Nov. 20 Twin City Rapid Transit... 22,000,000 Oct. 1, ‘17 1% Q 73 73 73 1% 300 
Extra |125 125 Jan. 18 125 Jan. 13 Twin City R. Transit pf... 8,000,000 Oct. .1,'17 1% @Q 125 3 
iovtra es ——--- - —_—— — — - — peonciigreenienqustinayeignnerennnintiiniieidicastinssute 
extra 1110 RB 100% Mar. 12 86% Nov. 7 NDERW'D TYPEW’R. 8,600,000 Oct. 1,’17 Ig Q + 90 
Extra | 120 110 120 Mar. 14 112% Nov. 19 Underwood Typew. pf. 3,900,000 Oct. 1,’°17 1% Q 11314, 112% 113% 8 300 
Extra | 18ts 4% 14 Jan. 22 8% Aug. 31 Union Bag & Pape . 1,683,000 ‘eae . - a % ‘ 974 ‘* 
Extra | 12 : 2 Jan. 23 60% Nov. 9 Union Bag & Paper new. 9,728,700 Sep. 15, "17 71% Q 63 63 63 2 200 
Stock Jan. 2 108 Nov. 8 Union Pacific 222,291,600 Oct 1,'17 2% Q 117% 1124, 1154 + 2% 27,600 
Extra | Jan. 31 73 Nov. 7 Union Pacific pf ... 99,548,500 Oct. 1,°17 2 SA %7% 73 14% +1 500 
: 0% June 2 36 Nov. 17 Unit. Alloy S. tem.cfs.(sh) 500,000 Oct. 20,'17 §1 Q 37% 37 837 1 800 
Extra | ‘ 7%, Aug. 14° 811% Nov. 5 United Cigar Stores 18,104,000 Nov. 15,'17 1% Q 91 5 90) 7 14,900 
Stock [120 115 120% Mar. 14 102 Nov. 13 United Cigar Stores pf.. 4,526,660 Sep. 15,°17 1% @Q 102 ‘ 
Extra | 80 72 80 Feb. 23 64 Nov. 7 United Drug aeebe 19,988,300 Oct. 1,’17 1% @Q *e ; 66 
Extra } 534 §2'3 n. 23 50 Oct. 10 United Drug Ist pf. ($50).. 7,500,000 Nov eh % Q 50 50 50 100 
Stock | 953 91 Jan. 9 75 Oct. 9 United Drug 2d pf 9,104,500 Sep. 1,°17 1% Q 79% 79% 79% 1% 100 
Jo July 14 598 Nov. 8 United Dyewood. 9,639,100 Oct » Te» 1% Q 59 
aales of Sep. 27 4 July 30 United Dyewood pf. ; 2,809,300 Oct a “Se 1% Q ‘ tle o4 
ens 169 136%, Jan. 22 10544 Nov. 8 United Fruit Co.. . 48,785,000 Oct. 15, '17 2 Q 118 116% 118 2 800 
es May 20 1544 Nov. 7 United Paperboard...... 3.004.000. ..... ‘ a _ 16 
e250 214 7% Jan. 2 6 Nov. 5 United R’'ways Inv. Co... 20,400,000 eadiaies - 8%, 614 Ose + 3 700 
45 39% 17 Jan. 2 12 Nov. 7 United R'ways Inv. Co. pf. 15,000,000 Jan. 10, 07 1 15 14 14 + % 500 
RO 2814 15'4 June 26 10 Nov. 5 U.S. C. L Pipe & Fy. Co.. 12,106,300 Dec. 1, '07 1 2 12% 1155 12} 1 1! 1,100 
*34 Gi, 48% is Jan. 29 47 Nov. 23 U. S. C. I. Pipe & Fy. pf.. 12,106,300 Sep. 15, '17 1% Q 47™%, 47 T —1 400 
97 49% 22% 21% Jan. 12 16 Nov. 9 United States Express... 10,000,000 Nov. 29,'16 $8 Sp. : 16 ee 
*70 17044 Oty 171%, June iS 98% Nov. 15 U. S. Industrial Alcohol... 12,000,000 oases dace wh Sa 1147, 101% 1125 --11% 23,700 
30 114 991, 106 June lt 88 Nov. 9U. S. Indus. Alcohol pf... 6,000,000 Oct. 15, 17 1% Q 95 9 9 + 3% 500 
104%) 49 22 22% Jan. 4 10 Jan. 13 U. S. Realty & Improv 16,162,500 Feb. 1,°15 1 7 10 
*605 70% 47% #67 Aug. 14 48% Nov. 14 U. S. Rubber Co ..-+ 36,000,000 July 31,'15 1% .. 52% 49% 50% 1g 5,900 
62% | 115% 106% 114%, Jan. 3 94% Nov. 14 U. S. Rubber Co. Ist pf... 61,725,800 Oct. 31,°17 2 Q 95 96 +1 600 
117 81% 67 67% Jan. 4 42 Nov. 8 U. S. Smelt., R. & M.($50) 17,555,750 Oct. 15, 17 $1.25 Q 46% 43% 45% + 3% 1,400 
112 34g 50 52% Jan 3 44 Nov 7U. S. S., R. & M. pf. ($50) 24,317,500 Oct. 15, "17 87%o Q 44% 445, 44% 8 100 
pe 754g 129% «79% 156% May 31 SS% Nov. 8 U. S.. Steel Corporation. ..508,495,200 Sep. 29,17 4%  Q 98% 92 96% +5 781,900 
: 125 1S 121% Jan. 19 107% Nov. 16 U. S. Steel Corporation pf.360,314,100 Aug. 30,’17 1% Q ill 107% 109% 2 3,000 
75% , 130 74% 115% May 25 7144 Nov. 5 Utah Copper ($10) 16,244,900 Sep. 29, ‘17 $3.50 Q 79% 74% 7814 8% 24,400 
814%; 27 164 24% Jan. 22 94 Nov. 9 Utah Securities Corp...... 15,707,500 s* au 2 12 12 : 100 
Gs& 
Bd 51 36 45 May 31 26 WN 8 yma A-CAR. CHEM. 27,984,400 Nov. 1,'17 T5e Q 314 29% 30% 2 1,300 
“a ®/) 11444 108 112% Jan. 26 98 Oct. 10 Virginia-Car. Ch. pf... 20,012,200 Oct. 15,'17 2 Q me 99% es 
51 72% 41 77 Mar. 30 46 Feb. 3 Virginia Iron, C. & Coke.. 9,073,600 521 2 524% Lg 200 
70! 10}, i 1015 May 17 6 Api 14 Vulcan Detinning ox 2,000,000 seetede . 7 ° 
92 ; 261%, 20% 24%5 May 18 20 May 17 Vulcan Detinning pf... 1,500,000 Nov. 30,'138 20 234% 
65 _ ™ = = a = SES 
72 Jan. 2 7 Nov. & []TABASH incu 43,551,500 ........ a 9 ™% 8% +1% 5,200 
*174% Jan. 7 38% Nov. 8 Wabash pf. A. . 46,200,000 Oct. 31,°17 1 Q@ 44% 23% 41% +1% 4,900 
47% ; Jan. 2 18% Nov. 5&5 Wabash pf. B............ Te : ais 22 20 21% + 1% 4,900 
281 Jan. 4 75 Nov. 7 Wells Fargo Express...... 23,967,300 Oct. 20,'17 1% Q 75% 75% 7% — % 120 
Jan. 2 i2', No 8 Western Maryland. .... 40,919,600 P ae 14%, 12% 14 1'y 4,400 
Mar. 27 23 Nov. 21 Western Maryland 2d pf.. ee. csesss 25% 23 235% — 24% 1,700 
4 May 26 124; Apr. 26 Western Pacific Ry....... 48,728,800 eo wie 13% 18% 18% M% 100 
July 25 388 Nov. 8 Western Pacific Ry. pf.... 25,064,200  .....;.. ou a 38% 38% 38% — % 100 
Jan. 19 78 Nov. 8 Western Union Telegraph. 99,817,100 Oct. 15,'17 1% Q, 83% 32 8318 1 2,800 
Aug. 31 111 Aug. 31 Westing. Air Brake ($50).. 28,868,200 Oct. 20, "17 §1.75 Q ee ° 111 os Keae 
May 31 36 Nov. 7 Westing. E. & M. ($50).... 70,813,950 Oct. 31,17 8T%c Q 89% 37, 39 + 1% 19,900 
Jan. 4 56 Nov. 8 West. E. & M. 1st pf.($50) 8,998,700 Oct. 15, "17 87%c Q 57 oT 57 +1 100 
Feb. 24 112% Apr. 13 Weyman-Bruton pf... 4,600,000 Oct 1,°17 1™&% @Q wa és 11244 ha ee 
Jan. 2 8, Nov. 7 Wheeling & Lake Erie...:. <li ae ok ry 11% %% 10% + 1% 3,800 
Jan. 22 16% Nov. 5 Wheeling & Lake Erie pf.. 10,128,600 bon onus oe Bas 22 19% 22 +8 1,300 
Jan. 18 33% Nov. 2 White Motor ($50)...... - 16,000,000 Sep. 29,17 §1 Q 36 36 36 ia 10 
= = Jan. 18 WW Nov. 8 Willys-Overland ($25)..... 41,605,825 Nov. 1,'17 Tie Q 19% 17% 19% 1% 42,600 
Mar. 10 69 Nov. 16 Willys-Overland pf........ 14,529,300 Oct. 1, ‘17 1% @Q 70% 69 69 és 2.500 
Mar.30 42 Nov. 8 Wilson & Co...........0.6 20,000,000... ee eee ae ; 49% 45% 46% 1% 1,700 
‘ 107 Mar.23 96 Nov. 15 Wilson & Co. pf........ P 10,283,400 Oct. 1, 17 1% Q me , 96 toe 
56% 33 544% Jan. 2 3544 Nov. 20 Wisconsin Central ....... 16,147,900 ........ os a ST% 354, 37% + 1% 3,800 
141% 118 151 Jan. 8 108 Nov. 16 Woolworth (F. W.) Co.... 8,000,000 Sep. 1,'17 2 Q 112% 109% 110% + 2% 2,200 
126 §=6123 126% Jan. 17 116 Nov. 15 Woolworth (F. W.) Co. of. 12,500,000 Oct. 1,°17 Im QQ ats a 113 ; 
| 86% 25 87% June 16 23% Feb. 9 Worthington Pump........ 9,798,200 ........ 7 ad 32%, 27% 3% + 7T™%& 1,004 
| 100 85 97 June18 91 Apr. 16 Worthington Pump pf. A.. 4,369,300 Oct. 1,°17 1% Q ¥ ad 91 €5 . 
66% 62% 63 June18 50 May 9% Worthington Pump pf. B.. 7,712,100 Oct. 1,°17 I% Q 54 514% «4 +4 208 
NOTE.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices ara wooed f& less than thes 
amount they are masked with an asterisk (*). t¥For notes under this mark see adjoining column. 
$Including the amount of New York Central Railroad stock listed. 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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tock Exchange Bond Tradin 
> be ry y g 
Week Ended Nov. 24 26 
Total Sales $26,873,560 Par Value 
High. Low Last. Sales. | H I , 
AM. AG. CH. deb. 5s. 93-9283 gl ene a a ee High. art NI 
Corn od. Ref. 5s,°$1 97% 975 ; _ . ‘T BONDS 
Am. Sm. & R. Ist is. 87 83 86%, 40 Cumberland Tel ‘ba ‘ ‘ou = _ L. & S. F. inc. 63, 44% 44'g 8646 High 
Am. T. & T. col. 4s.. 8212 81} 2% 34 ee ee St. L. 8S. W. lst 4s... 66 63 ER Ts” OO Pe 
Am. T. & " ghar 91% Ya 82% 34 | DEL.& Hist & ref.4s 85% 851% St. 1. S. W. Ist t. 5s. ti 9 a, by , 
i, T. cv. 44s: 91% 91% 91% 5 | Del, & Hud, ev. 5s... 91%, 1g) 91g St. P. & Nor, Pac. ts. 10314 ) ~ 99.00 5,219 
Am. T. & T. colktr.5s 9314 92% 93 144% | D..& ROG. con, 4s... Wy 624 6B 10 San An. & A. P. 4s.. 60 60 A ae 
Sin: Sekda,.. 96% 964 96% 21 | Dist. Securities 5s... 75 73 75 35 eer a ‘ — 48>.. 54% oe 4 1 
-" > rah sean, s «~ adj. os 
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$50 & $100 Denominations 
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66 Broadway. Tel. Rector 5250-5251 











7.36 % 
is the income derived from a well seasoned 


Preferred Stock selling at great reduc- 
tion. Net earnings 6 times dividend. 


Burgess, Lang & Co. 


Sears Bldg., on Bldg., 
Boston New York 


Carbon Steel | 


Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 


M. S. Wolfe & Co. 


Outside Securities 


41 Broad St. New York 
*Phone 25 Broad 


Investments 




















¢ Packard Motor Pid. : 
Standard Assets 
Santa Cecilia Sugar 


Theodore L. Bronson 


10 Wall St., N. Y¥. Tel. Rector 9925, 


STANDARD 


WILL BE 
— 


WEEKLY 
SUMMARY 


ON 
STANDARD OIL INVESTORS 
SSUES 


L ON REQUEST 


CARL H.PFORZHEIMER&CO, 


Phone 4860-1-2-3-4 Broad. 25 Broad St, N. Y. 





. Gt. 


Annalist Open Market 





MUNICIPAL, Including Notes—Continued 


Union Co. je R. & B. 

Warren Co. (N. C.) Road 5s, 

Winston (N. C.) ‘5S, Nov. 
Do.May, 1941 

Worcester (Mass.) Reg. 4s, 

Zanesville (O.) City Hall 5s, 
*Basis. tBid. 


5s, 1928-45 


1927-56 
937.. 


BOOED os caddoees ens tmanic Gees 
BOOED oo 0.05045 csccsecesoces . 


-. 5.00 


94.55 


—Offered— 
At By 
W.L.Slayton&Co.,Tol 
*5.00 = 
*4.30 Estabrook 
*4.80 ” 
*4.40 - 

S. Spitzer & Co. 


& Co 


CANADIAN ISSUES, Including Notes 


Dominion of Canada— 
Dom. of Canada 5s, Aug. 
Dom. of Canada 5s, Apr. '21. 

Do March, 1937 
Do. Interna. 
Do Oct. 1931 


Alberta 5s, May, 1925 
Alberta és, Feb., 

British Col. 4%s, Dec., 
Manitoba 4%s, 1926.......... 
Manitoba 5s, 1920....... 


New Brunswick 4%s, Dec.,’25. 

Nova Scotia 5s, 1926.. 

Ontario 5s, Feb., 

Quebec 5s, April, 1920. . 

Saskatchewan 5s, Feb., 
Cities— 

Calgary 6s, Marcn, 1918...... 

Edmonton 6s, Jan., 1921.,.. 

Maisonneuve 6s, 1918..... eee 

Montreal 5s, Dec., 1917 ° 
© 5s, May, 

Do 5s, May, 1936...... 
Ottawa is, July, 1925 
Outremont is, May, 

Quebec 5s, 1920 

Toronto 44s, July, 1925..... 
Vancouver 4%s, 1924........ 
Victoria is, 1918 


* basis. 


secce 


1918. 


19 


—-Bid for— 
By 


% Keyes, Haviland & Co. 
4 W. S. Macomber 
Abraham & 
Ww. S. Macomber..... 


7% Abraham & Co........ 
5S W. S. Macomber 


Hirsch, Lilienthal&Co. 


W. S. Macomber 
Mann, Bill & Co 
Hirsch, Lilienthal&Co. 


Bill & Co 
Lilienthal&Co. 


Mann, 
4 Hirsch, 


Ww. 8. 
Hirsch, Lilienthal&Co. 
Mann, Bill & Co 

Bull & E iaeedge. combs ° 
Hirsch, Lilienthal&Co, 
W. S. Macomber...... 


Macomber 


Bull & Eldredge 

W. S. Macomber 
Hirsch, Lilienthal&Co. 
¥8 rd 


—Offered— 
At By 
94% Mann, Bill & Co. 
93% W. S. 
64 
95% - 

90 Abraham & Co. 
91 
90 W. S. Macomber. 


Macomber. 


8814 s 

96 Mann, Bill & Co. 
94 Hirsch, 
95 

98 oe 
96 Mann, Bill & Co. 


99 Hirsch, Lillenthal&éCo, 


99 W. 8S. Macomber. 

98 “ 

99 Hirsch, Lilienthal&Co 

99% Mann, Bill & Co. 

99 Bull & Eldredge 

96 Hirsch, Lilienthal&Co 
’ W. S. Macomt 


96 
92 


90 
99 


Bull & Eldredge 
W. S. Macomber 
Hirsch, Lilier 


OTHER FOREIGN, Including Notes 


Argentine 6s, cose 
Do 46s, 1920. salve chiaedlte 
Chinese Govt. 6s, 1919....... 
Cuban Govt. Int. 5s, 1905.... 
Do Ext. 5s, aes coe 
Do Ext. 5s, 
Do Ext. 4%s, 1949. 
Do Treasury 6s, 
Italian Internal 5s, 
Italian Internal 5s, 
Norway 6s, Feb. 1, 
Newtoundland Govt. 5s, 
1, 1919 
Russian Govt, 54s, Dec., 
Do 6s, July, 
Do Internal 5s, Feb., 
Switzerland 5s, 
Do 5s, Mar., 


} | Pr 


1918. 

ee 
1917 ...06 
1928... 
July 


eecee 


U. S. of Mexico is, 1899. 


Do 4s, 1904. 


99 
901, 


Abraham & 
Mann, Bill & 
"90 Abi 
93% 
91 
8414 
99% 
105 
102 
100 


aham & 
rr 


Mann, Bill & 


90 
62 


Abraham & 


4 Mann, Bill & 


Abraham & C 


- 103 


9914 Mann, Bill & 

92°” Abraham & Co. 
S. Goldschmidt 
Abraham & Co 


Mann, 

94 “: 

53 =z 

(4 Abraham & Co 
2 or 


tn Mann, Bill & Co 
100) 
53 


” jiiiinateniee & Co 
37 8 


PUBLIC UTILITIES 


1962.. 
1962.. 


Adirondack El, P. os, 
Ala. Trac., Lt. , Fx 5s, 
Albany So. 5s, 1939 

Alabanfa heter ts ist 5s, 1946. 
Alabama Water 6s, 1920. 
Amer. Gas & El. deb. 6s, 
Am. Power & L. 6s, 1921.... 


Am. Public Service ts, 1042.. 


& Elec. 5s, 1934.. 
— — 


Am, W. W. 

Atlan. Av. 

Asheville P. 
1942 


Augusta-Aiken 5s. 1935. .: 


Aurora, Elgin & C. Ist 5s, 1. 
1935. 
Ist 5s, 1939. 
Bell Tel. of Can. 5s, 1925... 


Bangor Ry. & Elec. 5s, 


Baton l.ouge El. 
= & Normal R., E. 
H, wf 

Bway. ‘Surf 1st Ss, 1924 
Bost. & Wor. St. Ry. 4s, 
Brazilian Tr. ~~ & P, os, 

os Ry. j fe & P. 4%s, 

Bklyn. bear. “Gas Ist 5s, 1938, 
Canadian Lt. & P. 5s, 1949. 
Cape Breton Elec. Ist 5s, 

Catawba Power 6s, 
Carolina Profit 5s, 
Cedar Rapids Mfg.&P. 
Cent. N. 
Central States Elec. 


5s, 


5s, ss. . 


Central Dist. Tel. 1st 5s, 1943 
1943.. 


1st 5s, 
Ry. 5s, 
5s, 1956... 


Cent. Dist. Tel. 
Cent. Market St. 
Cin. Gas & Elec. 


OO 


Cin, Gas Transp. d. &. 5s, '33 


Do s. g. 5s, 
Chattanooga Gas ds 
Cit. Gas (ind.) 5: o 
Cleve. Ry. 

Cleve. Elec. Il. 
Col., London & oy 
Columbia (S. C.) Ry., 

Elec. Ist 5s, 1936.... 
Colorado Power 5s, I! 
Colum., Buckeye € 

Newark Trac. Ist 5s, 

Col. Gas & El. 

ie A, BRS « acc ccnesee 
Com’wealth P. <Neb.) 6s, 
Compton Heights Ist 5s, 1923 
Conn. Pow. ist & cons. 5s, "6 
Consol. Trac. (N.J.) 5s. 
Cons. Cities L. & T. ds 
Cons. Wat., 5 

Do deb. 5s, 1930... 
Con. P. (Mich. ) Ss, 
Cumberland P. & L. 
Decatur Ry. & L. Ge, 
Dallas Elec. « ) j 
Denver Union Wi iter 5s, 1 
Duluth St. Ry. is 


East Ohio Ga ° 


Florida & W. S 
Gal.-Hous. El. 

Galveston Elec. 
Gen. Gas oy 
Gt. West. 
West. 


ist ds, ’D4.... 
Rg. os, °40... 

» 1982 
1946... 
1925... 


Powe er os, 
Power 63, 


2014 


5s, 1931 
ist s. f. os, 


1954 


"32 
1983... 
1938..... 


. Gas & El. 5s, i941 


os, 


Utica, Ist 5s, '30 


(Me.) . 


85 Berdell Bros. 
60 
7@ Redmond & Co 

83 J. A. Clark & Co.. 
9714 Liggett, Drexel & Co. 
79 + «Berdell Bros. 

89 os 

62 
S35 


J. A. Clark & Co 
Wm. Carnegie Ewen. 


85 Redmond & Co 


vw 
8 Burgess, Lang & Co.. 
‘85 ene & Webster 
8&8 . 8S. Macomber. 


 &. x. 
85 
79 
3] 

80 Wm. Carnegie Ewen. 
42 W. 8S. Macomber 


84 Stone & Webster 
98 J. A. Clark & Co 


80 W. S.z Macomber. 
8 J. A. Clark & Co 
80% Berdell Bros. 

96% Capelle & Co., 
961% Wm. Carnegie 
4 6 «CHK. I. 
93 <A. B. 


90 
97 


Redmond & 
ae Phillips: Phila.. 
Redmond & Co 
Abraham & Co........ 


85 


6 A. B. Leach & Co..... 
Liggett, Drexel & Co. 
Stone & Webster 

B. H. & F. W. Pelzer. 
Abraham & Co 

Re dmond & COicssccs 


< C. Rand ae: 
‘ h & 
‘. Phillips, Phila.. 
& Web - 
s, Lang 
«& 
Leach & v 
ne & Webster... 


ere & 


77% » E. Ra eg 
d Berdell Bros. 


seeeeese 


Phillips, Phila.. 
Wm. Carnegie Ewen. 


. 8&8 SBerdell Bros 
70 Sutro Bros. & Co 
80 Redmond & Co. 
8% J. A. Clark & Co, 
98% Liggett, 
81 SBerdell Bros. 
Nationai City Co. 


Dominick & Dominick 
Wm. Carnegie Ewen 


1 
95 
92 
92 

"90 Burgess, Lang & Co 


4 
Stone & Webster. 
Abraham & Co. 


Redmond & Co. 


9649 
90 
89 


95 Wm. "Cain egie Ewen 
89 Burgess, Lang & Co 
92 J. A. Clark & Co. 
82 J. D. Curtis & Co. 
04 ae 
= Wm 
W. S. Macomber 
$9 Stone & Webs ster. 
102. OJ. A, Clark & Co 
88 


85 icin & 
A. Clark & Co 
Berdell Bros 


Co 


x 


> 
on 


twen. 
Nicholas & Co.. 
Leach & Co..... 


K. Phillips, Phila. 
lodget & Co. 

Stix & Co., St. L 
tedmond & Co 


Ss. 
iy 


Redmond & Co 
Abraham & Co 


Lang & Co 
h & Co. 


& Co 
L 


Burgess, 
A. B. Lea 


Liggett, Drexel 
Stix & Co., St. 
Stone Webste 
B. H & F. W. Pelz 
Abraham & Co 
Redmond & Cx 


J . A. 


Clark & Co 


Stone & Webste 
Redmond & Co 


Berdell Bros. 


Hirsch, Lillenthal&Co. 


Lilienthal&Co, 


Drexel & Co, 


Carnegie Ewen 


i 


| 








: | Holders of Stocks 





in the following Companies 


McCrory Stores 
F. W. Woolworth & Co. 
Jones Bros. Tea 
S. S. Kresge & Co. 
American Stores Corp. 
S. H Kress & Co. 
Jewel Tea 
United Cigar Stores 
nterested in reading 
Table which we have 


Ach f 
| Morton Lac henbruch &Co. 


, “pith ” York City 
5354 


»mparison T. A. 


Equitable B ling 
Phene Rector 


HIA TELEPHONE: 





Greenshields & Co. 
Meml Stock Exchange 
3ond Issues. 
Review 
Condi- 


1 request. 
treet 
| 
| 


Pear 5 


Canada 








| Government, 
City Bonds 


Request. 


Canad 
Provincial. and 


Fur on 
THE DOMINION SECURITIES 
CORPN., LTD. 
rORONTO 


5S 
(TORONTO) 


Specialists in High Grade 


CANADIAN 


Investment Securities. 
fé our iwquiry. 


| Osle: & Hammond 


ana t Stock Exchange 
St Phone Main 3952 


Jorda: 


SHS 








MONTRE A 2 
We specialize in 
lenediinadl Securities 
solicited. 
Davidson & Co. 


ock Exchange. 
“Montz eal, Que. | 


—— 


Canadiar 
Thornton, 


er kL 
Transportat Bidg., 








TORONTO 
BONGARD RYERSON & CO. 


Exchange 


Stocks and Bonds 


M tock 
Can adi 


85 Bay esate: Canadas 


Bic KELL & Co. 


ae ton Exchange 
P uce Exchange 
oa of Trade 
n Exchange 
Stock Exchange 


Bidg., Toronto, Can, 


LAND 
IMP. 


NA 
RFD. & 
0 


4s 
I’ LIEN PFD. 

Chime 

J e ion 
7160-1-2 Broad 


- 


r Co. 
CASE 
Manager 


Place, Jersey City 


752 Jersey City. 


Case 














CURB TRANSACTIONS 


Trading by Days 
we oy SPs. - a. 





Bonds. 
Sot 


Monday. 
Tuesday eae 
Wednesday.... 
Thursday 
lriday 
Saturday 


850 83,710 161, 45 


212,708 806,678 1 404 760 $484,000 


INDUSTRIALS 





























Net 
Sales High. Low. Last. Ch'ge. 
4.0) * \etna Exp ™% tT, 7% % 
Low *Air Reduct'n 73 67 72 +7 
4.4") Am. Tin T... % oA %+ % 
30u *Am. Writ. P. 2 3 2+ % 
SY *Can.Car & F. 16 6 m% —12% 
620 *Car lL. & P. 2% 2 2%+ &% 
10 *Carbon Steel. 80 SO so +8 
500 Carwen Steel.. 8 y a 
si Char, Iron Co. 7% 37 7 oi 
150 Char. I. Co, pf 6 58 6 + % 
6,560 C. M. C., w. o +8 
2,835 *City Ser., pf. 7% cr 72% % 
1.555 *City Ser.,old.211 iss) 08 11 
8, 00y Curtiss Aero.. 28% 27 28 - 1% 
2,255 Emer, Phon.. O% oN Ss + 
200 Ev. Hea., Inc. 2% 04, 20% Se 
800 *Hall Signal... 3h = 
109 *Hali Sig. pf.. 13 13 -3 
6,500 *int.-Lube C.. 3% 5 M%— % 
300 *Int. Motors... 12 12 
220 Int, Mot. pf... #0 40 lo 
lu) *Int, M. 2d pf 20 20 5 
TU Int. Rubber... 8 s 2 
2 *Int. T. Cc. pf. 6 ) 55 -10 
#0 Key. T. & R. 1 it il + 
27v *Ss. S. Kresge. TO 5 Ps) 2 
370 Lake Tor. B 4 e BM ce 
2.500 *Man. Transit. % ’ % + id 
100 Mare. of Am 2% 2%, 2a —- * 
15,600 *Maxim Muni. % th is + vy 
400 * Nash Motors. 77 7S 77 P 
2,700 N. Y, Tranep. 20% 14'4 161 2 
1900 N. A. P&P. 2% 2 - 
ore. P. Tr. M. Cp. 14 1! 4 
1,700 *Poca.-Log. C. 3% 335 BY one 
1,000 *Prud. Pk ~ % trtg OS, ws 
20,400 Smith Mot.Tr. 1% T, 43 “ 
10 A. O, Smith pf 90 90 9 — 2% 
200 *St. Jos. Lead 16 16 16 - 3 
8,500 Stand. Motor. 10% Ble 10% + 4 
6,500 Subm, Boat 13 19% +- % 
19,900 Tria. Film Co. 44 l%e 1% 
10,700 *United Mot 15 16% -+ 1% 
2,007 *U. S. L. & H 1% 1% 
1,800 [ "Sg, Stea, Co, 3% 3% 
10) United Zinc. 1% ix, + % 
200 World Film... -_— FL” 
18,500 *W.-M. A. C T™ is ‘ 
STANDARD OIL SUBSIDIARIES 
4,500 Ang.-Am, Ol) ie 1645 18% + 1% 
13,24, A.-Am, 0., r eo? 2% the + 1 
70 Ohio Oil. 242 + 
GSS Preirie O. «6G ‘10 400 i. & 
1f Prairie P. L..287 237 +10 
18st S. O, of N, J.512 OS 5 
41k S. O. of N. Y.258 242 2 15 
MISCELLANEOUS OIL STOCKS 
8.000 *Allen Oll.... Sa 
17,700 *Barn.O.& G 1% 14% 
1,410 Beth.O.& G... 10% 10 
42,000 *Bost.-W.0... 30 2s 
31,700 *Cosden OlL.. 7 7% 
2.000 *Cosden O.pf. 4 3% : 
12,400 *Crown Oll... 1 ‘ | 
23,500 Cumb.P.@ R.. 1% 1% lye te 
4,200 *Elk Basin P Th 4, TM | “ 
56,400 *Elk. O. & G. va ‘ + ve 
18,200 *iQuner.O.Co % % + oy 
1,600 Federkl Oil 2%, 3%+ % 
22,700 *Friar Oil Le 4 % 
4,000 *Glenrock O 14 15 r 
16,050 *Han.O.& R. li s+ 
11,450 *Houston Oil 10% %-+ 5 
8,300 — G. C, O, ‘ P ’ 
R. 9° 4% ‘ * 
6,900 *inte or, Pet 12% 10% 12% 1% 
1,500 *Island O.& T. 2 1*% - 
22.000 Kenova Ol My ha \e 
4,240 *Lost City Ol! va Me c 
21.300 *Merritt O. C. 25% 21% ity q 
17,000 Met. Pet 1 43 l r ‘ 
$6,000 *Midwest O11.125 110 119 +10. 
1.800 *Midw’t O pf. 1% i 1% 's 
9, 300 *Midwest Ref.124 109 a il 
7,400 *N.Y.& Ok.OUl +e 1, Ci 
84,000 *Northwest O. 78 70 74 - 2 
88,000 "Okla. Ol 7 , 5 
60,500 *Okla. O. pf.. 20 1 14 —S 
17,000 Okla. Pp. & R T+ «th i+ % 
19,000 Omar O11 & G. 36 5 ro +4 
7,500 Osage-H. Ol) ™ 6 i4+ % 
2,000 Penn Gas... vr iat 4 
8,40 *Penn Ken.O Thy > iy + 
12,800 *Penn.0.0.&G. 12% 1s, inte 
49,500 *Red Rock OU ad 
& Gas 6 6) 95 37 
61,000 *Rice Ot! oy ‘ vs 
1,900 *SapulO.& R. 9 Sha RN % 
21,600 *Seq.0.& ht ik th +t ve 
7,000 *Somerset Oil 1" Ar) Ys 
83.000 *Tuxpam 58.0 tr ) ‘. 
15,000 *Un. W. Ol ys Ms vat oe 
1,009 *Utah Pet 27 27 27 i) 
3,800 *Vent.Con.Oll, 5% 55 5% 
8,785 *Vict.Oll.new. 4 3%, t i -) 
1,400 *Wyo.Un.0., o 3% S % 
MINING STOCKS 
18,500 Acme C. H... 1% Ye “s 
8,000 Al.-Brit.Col.. % ve S++ 
900 *Ariz. Bing.C. 3h 3 hy : 
14,600 *tAtlanta My 8 oy be] 
84,000 Big Ledge ©. 1% 1% 1%s be 
6,200 *tBooth » & 8 4 ee 
18,400 tBos. Montana 54 3 52 ‘ 
41,025 *Brad. Copper 1% 1' 1% Y% 
8,000 *¢Brant Min.. 59 5S 59 & 3 : 
5,100 Butte C. & Z. Sts A+ % 
6,000 Butte-Detroit. % ys ‘ed ‘ 
300 Butte-N. Y¥. 1% 1h, 1% % 
500 *Butte Ram.C 5% 5%, Sy + \% 
87,000 *fCaledonia M. 50 4i 47 9 
80,730 *Cal. & Jer... 1 1% 1 + % 
,300 Can. Copper... 2) 1% acy . 
21 700 ¢Cashboy .... 4% 4 4 . 
24,700 *#Cerb.S.M M. 44 a8 +7 
1,400 Cerro Gordo.. 1% 1 1% Ye 
1,500 *Coco R. Min. 5% 4% S ‘ 
18,400 Con.Ariz.Smel. 2 ly, 18 % 
15,280 Con. Cop. M.. 5% Ts She % 
21,100 *tCon.H'stead 19 15 19 3 
7,600 Cresson Gold. 5 435 5 Me 
@),970 *Emma Cop... ly 5 ty , 
1,800 First Nat. C.. 2% 2t, 2.+ % 
6,800 *tFort. Cons... 40 “ 40 , 
24,800 Gibson Con. C. 9% 3 2% ly 
9,700 *Gila Copper.. 17% 17 17% uy 
11,500 *Globe DomeT. & 1 % y 
7.200 tGold. Cons... 44 40 4 #+6 
17,050 *Gt.Ver.Ext.c. 1%, 1 1* ls 
89,000 *GreenMon.M 1+ % i— % 
9,345 Hecla Min. 5 4% 1% 
300 Howe S. w. lt. 4% 4% M+ & 
44,500 *tInt. Mines.. 10 10 10 
450 Iron Blossom a ly ¥, 
$8,000 *Jer. Verde. 1 +3 ta ly 
2,145 *Jer. Pres. C. 4% 28, 4 1! 
4,500 *tJim Butler, 78 75 77 1 
4,400 Josevig-Ken... % A ’ vy 
6,500 tJumbo Ext.. 17 14 7 2 
1,800 Kerr Lake... 5% Sy 53, By 
4,500 *tKewanas .. 7 6 6 P 
18,100 *?fKirk.P.G.M. 50 oo BO e 
6,000 La Rose Con.. " se se . 
10,200 Lousiana Con % hy % , 
11,200 *Magma Chief ly va ly . 
13,100 Magma Cop... 49 a 40 +1014 
1,500 Majestic Mines % % ry % 
2,000 Marsh Mining Sy & BL, : 
7.700 Mason Valley. 6 4\ 6 +1% 
2,000 tMogul Mining 45 40 6s 410 
8,800 *Monster C’f.. it & 
000 **Mother Lode 82) 37 31 +8 





Continued on following Page 
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PUBLIC UTILITIES—Continued 


Hackensack Water 





4s, 

Harwoc aa Elec. Ist s. f ha 
Hattiesburg Traction 6s é 
Hav: ana Elec. Ry., Lt. & Pr 
i, Bees cavecace escecee 
Hous ton Lt. & Pr. 5s, 1931 
Hoboken Ferry 5s, Li46 
Houston Flec. Ist 5s, 1923.... 
Howe Sound. 6s, 1938.... ° 
Hudson Nav. 6s, 1938....... e 
Indiana Ry. Ist Ss, 1930.. 
Idaho Power 5s, 10946 


Lt. & P. 5s,'42. 
& T. Ss, 1922 


Inter-Mt 
Jackson L 


ty. 






Jackson & Battle C. Tr. 5s,’ 
Jersey City, Hob. & Pat.4s, ‘49 
Kan. City Lg. Dis. T. 5s, '25. 
,ain. Citv Term. 44s, l2 
Kan. City Home T. 5s, 19: 
Kan. City Rys. 5s, 1944 
Kentucky Tr. & Term. 5s,’51. 
Kentucky Utilities ts. 1019., 
Lehizh Securities 6s, 

Little Rock Ry. & El! 
Laurentide Power 5s 





d Ltg. 5s, j 
re Water Co 


Long Islar 
Manufaciu 
1939 ° 
Manila | 5s, 1953 
opened — Pr. 
Michigan Traction Ist 5s, 
Memphis § Ry. 5s, 1945.. 
Mic mphis 3 United 5s, 1936. . 
Middle West Utilities Ss, "25. 
Minneapolis Un. Ry. 6s,'22.. 
Minn. Gen. Elec. is, 1954. 
Miss. River Power 6s, 1951. 
Meridian Lt. & Ry. 5s, 1944. 
Monongahela V. ‘Trac. 5s, "52 
Montreal L., H. & P. 5s, 1933 
Do 4%s, 1932. 














Muncie Elec. 5s, 195 
Newark Pass. Ky a, 190 
Newark Cons. Gas 5s, 1948. 
New Or. City & L. 5s, °43.. 
New Or. City R 5 
ayy Or. Ry. & L. 
-Hud. Riv. Fy. 
nN" a & Hoboken Fy. 5s, ‘46 
N. Y. & Interurban peipeped 
Ph Bee «nessésaee 
N. Y State Ry. 4%s, 
N. Y. & Westchester Light 
ben 4s, 2004 - 
‘ P “dst Gs at 
at et al Elev. Ss, 1947. 


Northern Elec. 5s, 1957 





Northern Indiana is, 1936... 
No. Tex. Elec. col. tr. 5 10 
Nova Scotia Tran & P. Ss, 
BE. cccckbaneeeedsctanes ones 
Ohlo Gas & Elec, 6s, 1946.. 
Oo. & ¢ Bl. St. Ry. Ist fis. ‘28 
0. & C. Bl. Ry. & Bridge ist 
GONG. GO, “TE. cc cc cvvescesece 
Pensacola Ele Ist Ss, 193 
Portland (Ore.) G. & C.5 
Portl’d (Ore.) Ry. ist Ss, 
Philadelphia Co. conv. 5s, "19 





Do 5s, 192: 
Do col. tr. Ss, 1 





Peekskill Lt. & R. R. 5 0. 
Pub. Sem (CN. J.) G&G ts 
Puget Sound Elec. 5s 32 
Quincy Gas & El. 5s, 1929.. 
Riverside Tragtion -. 1960. 
l y & Light Sec., 5-46 
Rochester Ry. & L. 5s, "1004. 
Rockford & Inter. 1st 5s 40. 
Kutland (Vt.) Ry., L & P. 
Ist Ss, 1946 ce . 
San Ar ton lo Water Supply 
POE, BE, Wieeiaccsccacsesccecs 
St Louts R. R. Brod. 4%s,'20 
St. L. & Sub. Ry. 1st 5s, 1921 
Do gen. 5s, 1923 


Seattle Elec. 5s, 1930. 
Seattle Elec. con. ref. 5 
Scranton Gas & W. 5 
Sioux City Trust { 
Shay winigan W. & P. is 
uthern Utilities 6s, 1 
Southwest Mo. 5s, ‘31 
South wes tern Gas & |} 
& ref. Sa, ' 






Svuuthern Cal, Ed, 5s, 1939... 
Sup. W., L. & P. ist 4s. 1931. 
Do ist con. Gs, 1965, “I... 
Tampa (Fla.) E. 1st 5s, °33.. 


Texas Pub. Service 6s, 1933.. 
Topeka Edison ist 5s, 1930. 
Topeka Ry. ist Ss, 1930...... 
Toronto Power 5s, 1924 ‘ 
Toronto Ry. 6s, Dee 1918.. 
Tri-City Ry. & L. 5s, 1930... 
Twin States G. & E. 5s. 1953 
Twin States G. & EF. 4%a, ‘26. 
Tuckerton R. R. 5s, 1980 


Union Trac. Phila. 4s, "52 
Undergr. E. London 4s, "33 
Do income 6s eo 
Union Ry. cons Se, 1942.... 
United Elec. of N. 4s, "49 
Un. Elec. L. & P. ise Ss, °32. 
Utica & Mohawk Valley ist 
44s, 1941 ee ose 
Utah Gas & Coke Ss, 1950... 
Utica Gas & El. 5s, 1957 


1931.. 


Wheeling Traction 5s, 
Wis. Edison 6s, 1024 


York Gas 5s, 1931 


Ark. & Memp. B. & Ter.6s,'15. 





Atl. Ct. Line (So. Car.) 4s.. 
Allegheny & West. 4s, *98. on 
Atl. & Charlotte A. L. 5s, '46 
Atl., Birm. & Atiantip Se, "S4 
Athens Term. 6s. aoe 
Balt. & O., Tol. & Cin. $e. 
Bangor & Aroostook R. R., 
Piscataquis Div. 5s, 1945 
Do Washburn Ext. 5s, 1959 
Do First Main Line 5s, 1943 


Do ref. 4s, 1951 


Do Van Buren Ext. 5s, 1945 
Do St. John Riv. Ext. 5s,°39 
Birmingham Term. 4s TTT 
Buff. & Susq. Ist 4s, 1965... 
Cent. Ark. & Eastern 5s... 
Central Argentine 6s........ 
Chattanooga Sta. 4s, 1947 
Ches. & Ohio Grain Ele.4s,'38 
Chi. & Northwest gen. 3%s.. 
Chi., Mem. & Gulf hs, 1940.. 
Chi... P. & St. L. 4%s, °30... 
Cc., H. & D. gen, 4%s, 39.... 
Do gen. Eh, . Goacccceéecocs 
Col. Spr. & C. C. Dist., Ist 
Ss, 1980 . ones ee 
Coal & Coke Ry. ~ PY 


Dawson Ry & C.ist ool.5s, Bt 
Edm.,D. & B. C. Ry. 44s, "4s 




















—Bid for—— 

At By 

05 Redmond & ite ten 
92 Capelle & Co., Phila. 
91 #utro Bros. & Co. 

RY D. Curtis & Co. oe 
06 B. H. & F. W Pelzer 
vO Stone & Webster. 

Si Wolff & stant: se : 
97 S. K. Phillips, Phila. 
78 Berdell Bros........ 
96% Liggett, Drexel & C o. 
84 J. A. Clark & Co...... 
és BHF. W. Pelzer: 
88 Steinberg & Co., St. L. 
05 Kean, Tay eée 
SS Steinberg & Co., St. L 
SO TD. 1s. EVOMSOR, oc cccsce 
0 A Ga ‘ Bickmore | & C 0. 
681, Ke Haviland & Co 
91 J Dd. ( ‘urtis & Co..... 
80 W. S. Macomber...... 
9s Ss. K _ Phila 
mm H. I Nicholas & Co. 
7e 8 6J. D. Curtis & Co. 

‘94 A ‘A ; Bickmore :: ( . 
100 Blodget & Co.......:.. 
93 Spencer Trask & Co.. 
67 Stone & Webster..... 
90 J. D. Curtis & Co..... 
& J. A Clark & Co...... 
SO Abraham & Co.... 

80 os 

07 J.S.Rippel&Co.,New'k 
OT 

08 J. D. Curtis & Co 

04 sig 

66 a 

7% B.H. & F. W. Pelzer. 
08 “ 

, 70 Bab« oO k, Ru shton aC ‘o. 


62 Redmond & Co. 










78 w. S Macomber... 
65 sabcock, Rushton&c 0. 
79 W. D. Runyon, Scran. 
92 Ss. K Phillips, Phila. 
82 Stone & Webster.... 
75 VW S. Macomber 
8§ A. B. Leach & Co.... 
Redmond & Co.. 
80 Stone & Webster 
70 Redmond & Co....... 
Ba] Abraham & Co 
84 : 
‘8514 H. I. Nicholas & C 
96% B. H. & F. W. Pelnee 
92 S. K. Phillips, Phila 
89 B. H. & F. W. Pelzer. 
93 Stone & Webster... 
S9 J. A. Clark & Co.. 
85 A. B. Leach & Co 
R5 Stes & Cae.. &. Tacs 
U4 
94 Steinberg & Co., St. I 
Blodget & Co........ 
Stone & Webster.. 
S. K. Phillips, Phila. 
es 
Abraham & Co..... 
Tr. A. Clark & Co 
S. K. Phillips, Phila 
86 Berdell Bros oseeeeee 
76 ‘i 
70 Redmond & Co...... 
91 ™ 
‘90H. I, Nicholas & Co.. 
90 _ 
83 W. S. Macomber... 
100 e 
"88 A. H. Bickmore & Co. 
7 J. A. Clark & C ° 
S. K. Phillips, Phila. 
Abraham & Co.. 
B. H. & F. W, ‘Pelzer. 
ff o> Se Ae ee 
> . 
86 Redmond & Co. 
&9 3erdell Bros..... 
100 «=€—S. K. Phillips, Phila. 
> t > 7 
RAILROADS 
98% Stix & Co., St. L...... 
7&8 Baker,Carruthers&Pell 
76 4«€6J. B. Colgate & Co.... 
90 Sutro Bros. & Co 
"4 Baker, Carruthers&Pell 


8&8 Bur gess, Lang & Co.. 


70 


—Offered—. 
At By 
B. H. & F. W. Peizer. 
98 Sutro Bros. & Co. 
9 J. D. Curtis & Co. 


‘88S. PL Larkin & Co 


60 Wolff & Stanley. 

: "82 Berdeli Bros 

luv =Liggett, Drexel & Co. 
96 Burgess, Lang & Co 
72 B.H. & F. W. Pelzer. 


8944 Steinberg & Co., St. L. 
98 Kean, Taylor & Co 
8914 Steinberg & Co., St. L 
83 T. L. Bronson. 

s) Abraham & Co, 

1ow))0O A. H. Bickmore & Co 
70 Keyes, Haviland & Co 
‘ss Ww. ‘Macomber 

91 J. A. Clark & Co 

‘Si Abraham'& Co 


o> Burgess, Lang & Co. 
82 J. D. Curtis & Co 

60) Abraham & Co. 

9 J. A. Clark & Co. 
102 ~=Blodget & Co. 

96 Spencer Trask & Co 
69 Stone & Webster. 


"$8 «J. Al Clark & Co 


8} 0 6©Abraham & Co. 

83 - 

v8 Burgess, Lang & Co. 
6744 J. D. Curtis & Co 
78 B.A. & F. W. Pelzer. 
6714 S. K. Phillips, Phila. 
66 Redmond & Co 

81 J. A. Clark & Co 

7® Babcock, Rushton&Co, 
80 W. D. Runyon, Scran. 
87 = Stone & “Webster. 

gs WwW. S Macomber 
97% J. A. ark & Co. 

90 Redn coal & Co 

92 ws 

86 Stone & Webster. 

89 J. A. Clark & Co. 

7h tedmond & Co 

9S Abraham & Coa. 

R514 si 

9713 “ 

9 B. H. & F. W. Pelzer. 
81 Abraham & Co 

97 Stone & Webster 

v2 J. A. Clark & Co 

80 A. B. Leach & Co 

75 Redmond & Co 

© Stix & Co., St. L 

Ws Steinberg & Co., St. L. 
97 

o5 Blodget & Co 

SO Babcock, Rusirton&Co. 
“92 Abraham & Co 

92 J. A. Clark & Co 

SJ J. Burnham & Co 
S74 Berdell Bros. 

78 Redmond & Co. 

80 ee 

93 Stone & Webster 

9714 J. A. Clark & Co. 

a. Abraham & Co. 

101 W. S. Macomber 

89 S. P. Larkin & Co 

92 <A. H. Bickmore & Co. 
“83 Abraham & Co 

65 “ 

85 S. P. Larkin & Co 
77%, B. H. & F. W. Pelzer. 
95 Stix & Co., St. L. 

88 Burgess, Lang & Co. 
82 Abraham & Co. 

9 Callaway, Fish & Co. 
92 Redmond & Co 

91's Berdell Bros. 

100 «=Stix & Co., St. L. 


R4he Raker,Carruthers&Pell 
8&2 B. Colgate & Co. 
95 Sutro Bros. & Co. 

&2 ¥F. J. Lisman & Co 

2 Baker,Carruthers&Pell 
70 6S. Goldschmidt. 


93 Burgess, Lang & Co 
80 _ 


ow “ 5 “ 
58 ee ® 62 or] 

82 - ®) a 

7o sy RO at 

60 KEaker,Carruthers&Pell 65 Baker,Carruthers&Pell 
68 J. S. Farlee & Co..... 70 «=F. J. Lisman & Co 

nie ine 6 SS. P. Larkin & Co. 

70) 6S. P. Larkin & Co SO Mi 

70 Wolff & Stanley...... 80) =609Wolff & Stanley 

70 Plym., Gardiner & Co. 73 Plym., Gardiner & Co. 
ma 4 72 Vickers & Vhelps. 

75 «8. P. Larkin & Co aha ose speee 

. siscanes . aheaseee 65 F. J. Lisman & Co. 

60 F. J. Lisman & Co. can 2s eaonneed 

ea eegtente ‘geoesees 9% &F. J. Lisman & Co 
Coffin & Co. 2.2... .00:; eee ee 

90 Baker,Carruthers&Pell ... eecesces 

80 H.I. Nicholas & Co... 


7@ W. S. Macomber...... 


6 W. & Macomber. 





Du Pont 
Hercules POWDER 


Atlas STOCKS 


BOUGHT—SOLD—QUOTED 


C)LHUDSON:CO. 


EMBERS OF NY STOCK 
6 aabenmnitied coe oo ak 





Pennsylvania 
Gasoline 


Bought—Sold— Quoted 


E. BUNGE & CO. 
44 Broad Street New York 
Phones Broad 6951-2-8-4-5-6. 











Specialists 
IN 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


8 East Broad St., 71 Broadway, 
Columbus, Ohio. New York City. 








Warrants 


of the 


Semet Solvay Co. 
By-Preducts Coke Co. 

. Bought—Sold- Quoted ‘ 
Kirkpatrick & Lewis 


’Phone 
10 Wall Street ' Rector 9971 New York 





The Trust Company Way 


Name the Guaranty Trust Company of 
New York your executor and your estate 
and 








will receive the careful, impartial 

conscientious attention of an erienced 
organization. authorized by law to per- 
fcrm just that kind of work 140 Broad- 


way and Sth Avenue and 43rd Street. 





A “Bond oe 
of Service 


ibing our special 





Send for letter descr 
rervice Cepartment, which watches 
the equity behind ients’ bonds 


J.R. Bridgefdrd & Co. 


lit New York 


our cl 


Broadway, 











American Maritime Securities 
Bought Sold Quoted 


WM. H. RANDALL & CO. 


Information Cheerfully Furnished 


New York Boston 


£6 Beaver St. 60 Federal S& 


‘J S. FARLEE & co. 


Established 1882, 
66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 


Aetna Explosives Ist 6s, 1945. 
DUNHAM & CO. | 


43 Exchange Place, New York , 
Telephone 4501-2-3 Hanover. 














STOCKS—BONDS 
Bought or Sold 
} on rpg 
Be 6018 {3 
Offerings to Sulit A Purse, 


HENRY STAIER 


66 BROADWAY, N. Y¥. 
Telephone Kector 9790. 
Sranch—Hetel Leonorl, Madisen Ave. 


& 63rd 








Semet:Solvay Stock “al Rights 
McClure, Jones & Reed 
Members N. Y. Stock Exchange 


115 Broadway New York 
Phone 7226 Rector 


I BUY AND SELL 
BANKRUPT (Irrigation Bonds) 
BANKRUPT (Coal & Timber Bonds) 
BANKRUPT (Railroad Bonds) 
BANKRUPT (Cas, Elec. & Water Bds) 
BANKRUPT (Mexican Bonds 


Fraak FP. Ward, 15 Broad &t., 


bos York. 











New York, Méndéy, November 26, 1917 


THE. ANNALIST 





CURB TRANSACTIONS 


(Continued from Preceding Page.) 










Net 
Salen, High. Low. Last. Ch'ge. 
92,730 *¢Nat, Leas'g. 8 6 8 + 
42,000 StNat. Z. & L. 85 2788 +4 
,18) *New Cornelia 1544 14% 15% oe 
L $00 Nipissing .... 7™% 7 o~ 
204,500 *¢Nixon Nev.. lx 8 if % 
19,500 °O. C., nw.,w.l 1 % 1 oy 
12, 500 tPort. Cc. Cop. 24 22 23 1 
14,300 ¢Prov. Mine... 39 38 $9 -—1 
400 *Red W. Min Ye 3 % . 
$1,000 tRex. C. Min.. 154, 8 13 $ 
5,500 tRoch. Mines. 40 37 40 s 
600 San Toy....... 11 11 11 
21,000 S. K. of Ariz 3 1K ya vy 
500 8. K. C. of U. 8% 34g 3% . 
15,400 *Silver Pick bly 8 9 . 
27,000 +St. N. Zinc.. 8% 814 9 -— % 
4.300 Stand. §.-L... 1 YR %-+ ty 
9,700 Stewart ...... va % Yat ve 
9,900 *#Success Min’g 14 12 i3 on 
.200 Sup. Copper... 7 & lj+ % 
950 *Ton. Belm’t. B% 44a+ 22 
5,825 Ton. Ext...... 119 $3 + 
45,000 *?Troy-Ariz ... 15 - 
2,850 Un. Eastern. % : t 
2,700 *Un. Verde E. : 32 é 
4,000 Unity Gold... q 2% 3} 
7,200 *7Utica Mines. 12 1] 2 os 
3,500 +West E. Con. 64 61 63 —2 
10,400 White C. Mon. 7s tk et “ 
500 tWhite C. Ext. 11% % 11% 1y 
9,800 +Wett. Silver. 5 + 5 - 
7,100 FWilbert Cop.. 17 i4 15 3 
BONDS 
$30,000 eee 78 78 78 3 
1,000 * 97% 97% 87% 
133,000 “Can i. G . 95 945, 95 4 
117,000 *G, E. 6% nts.100% 99 993; - %% 
119,000 G. E. 6% 2-y.n 99% 98% 99% 
12,000 Gen. FE. 2% 2% 
50,000 *G. N. 3-) 9714 974 
28,000 *R. G. nw. 43 5 50's 5014 — 8 
3,000 *Rus. G. 6l48.. 65 64 67 11g 
*l'nlisted. ¢Cents per share. 
STANDARD OIL STOCKS 
N 2 Nov. 17 
Asked 


Asked 
Anglo-Am,. Oil, L.td.. 53 
Atlantic Refining... .835 
Borne-Scrymser 4 
Buckeye Pipe Line 
Chesebr’h Mfg. Cons 
Colonia! Oi)..... f 
Continental Oil.. 
Crescent Pipe Line : 
Cumb. Pipe Line... .135 
Eureka Pipe Line. 
Galena Sig. Oil 
lilinois Pipe Line. 
Indiana Pipe Line... 
Int. Petroleum, Lid. 
Nationa! Transit 
New York Transit... 
Northern Pipe Line.. 
Ohio Oil ¢ 
Penn. -Mex. 
Prairie Oil & Gas. 
Prairie Pipe Line.... 
Solar Refining 
Seuthern Pipe Line. 
South Fenn Oil. : 
5. W. Penna. Pipe ? 
Standard Ol] of Cal. 
Sandard Oil of Ind. 
Standard O11 of Kan. 
Standard Oil of Ky 
Standard Oil of Neb. 
Standerd Oi] of N. J.5 
Standard Oil of N. ¥.: 
































Standard Oi! of Ohio. s 3 
Swan & Finch 5) 9 
Union Tank Line. 85 90 80 84 
Vacuum Oil...... 530 340 820 325 
Washington Oi “Says 80 haw 34 38 
SToc CKS 
vet 
Sales High. Low. Last, Ch'ge 
28 Am 0 270 270 e 
1 Am. 133 33 
20 Am. vd 88 8914 -++ 2t6 
124 Am. Shipb. pf. 89%, 87% 8844 ; 
2.250 Booth Fish.... 184 17 18 + % 
200 Cana! & Dock 49% 4914 40% -- ? 
50 Chi., C. & C 2 2 2+ 3 
6.115 Do pf......- 1814 13'4 18%, + 8% 
545 Chi, Rys.,Ser.2 11 10 10% 114 
565 Chi, Pn. Tool. 49 4614, 49 +3 
6 Chi. T. & T...180 180 180° + 24% 
1.0389 Com. Edison. .107 101 8 
746 Cudahy Pack..114 110 19 
375 Diam'’d Match.108 07 108 1 
85 Deere & Co.pf. “ 5 oS — % 
103 Hartman ..... 425 425 
18 ae y M. 58 59 59 2 
30 H.. & M.pf.108 108 108 
75 L a he Light 24 23% 24 
20 Mitcheil Mot. 85 : 85 
55 Mid. Util. pf. 5 58 
55 M. Ward pf. 110 = 
300 Nat. Conduit. 22 22 . 
1,241 People’s Gas.. 40 40 2 
268 Public Service 15 73 —1% 
15 Quaker Oats..25¢ 285 +10 
48 Do ptf.. ‘ 97 ; 
1,902 Sears-Roeb’k 3944 141 2 
1,283 Stew.-Warner. 51 46 49 +8 
5,020 Swift & Co...15044 1 28s 7 
21,804 Un. C. & C... 2 + BY 
485 Un. Paperbd.. 18'4 17 18 of 
25 U. S. Steel. 9s $8 98 
7 Wilson & Co. 49 4514 47 2ig 
292 do pf 96 o4 95 
BONDS 
$2,000 Armour 4! 86 S¢ 86 
5,000 Chi. C ( 58 58 
12,000 Chi. Cy : 88% 88% % 
18,000 Chi. Rys. ‘ 81% 81% 2% 
on’ 000 Chi. Tel. ? 96 95 96 - 
27,000 Com. Edis. Ss. 927% Sits 92% + i 
1,000 Com. Elec. 5s. 90 90 90 : 
87,150 Liberty 3148..99.90 -98.70 98.80 +1.04 
9,900 Do 4s.. 98.00 987.50 98.00 —1.00 
5,000 Peop. Gas 5s. 80 89 80 
5,000 S. S. El. 4% as. 80 80 80 1% 
8,000 Swift & Co. 5s. 931 93% 9314 
4,000 Wilson 6s.. 97 96 96 1% 


SPECIALISTS 


Equipment Notes 
Railroad Bonds 


Braungard & Co., 


Stock Ex. Bldg Phila. 


\7 








\) 
SCRANTON SECURITIES 
W. D. RUNYON 
Bidg. Phone 2300 
Scranton, Pa. 


Mears 





\ 





NICOL -FORD & CO dec 
INVESTMENT BONDS 





4 
DETROIT’ "4 
s 




















Annalist Open Market 





RAILROADS—Continued 


Erle-Jersey R. R, ist 6s, , 1808 
El Paso & R. I. 5s, 195 P 
Genesee & Wyoming ta, 1929 


Gr. Tr. Vac. Ry. 4s, G2. 
Gt. Nor. of Canada 4s, 33, 
Haw ‘menpville & Fla. So, Ss, 
er eer Sa aeaiack 
Hereford R. R. Ist 4s, 1930... 
Kalamazoo, Alle. & G. R. 5s. 
L. Reck, H. 8S. & W. 4s, 1039 
Sanat ‘Cermina} ds, 1935.. 


Midland Term. 192 





vs, 


Mississippi Central 5s, 1949.. 
Monongahela So Ss, 1955.... 











Nat. Rys. of M. pr. |. 4%4s,'57 
oe ee a errr 
Nat. R. R. of Mex. 4s, 1851. 
Do prior Hen 44s, 1926. . 
N. Mex. Ry. Ist & cons. 5s,'di 
ky eae 
N. M. Sea. R. mat. & 
New Ovleans Gt. Nor. 5s,°55. 
N. Y., Phila. & Norf. 1st 4s.. 
— Co. 414s, June, 1921.... 
Port. & Rumf. Falls 4s, '27.. 
R. R: Securities 4s....... de 
Rock Tsland-Frisco Term, ist 
5s, 1927 acca 
Louis Bridge ‘Ist 3 ‘192 29, 
rn Clair Term. 5s, 

San Antonio Belt "y ara, 
i Matt sta 0 6's.4,0,0.0% nde. a 
S. S. & San ‘Joaquin Val. Ry. 
oe =f AAS 
Scran. & Binghamton 6s, '60 . 
San Pedro, L. A. & S. L. 4s. 
Seaboard Air Line 6s, 1945.. 
Southbound R. R. tst 5s, 1041 
Vicks, & Mer. 1st 6s, 1921... 


Virginia & So. Western 
| Ny 

Wheeling & L. E. div. 5s, ' 

Wis. Ceni., M. & S. E. 4s, 
*basis. 


"58 


INDUSTRIAL AND 


Advance Rumely 6s, 1925 
aetna Explosives US.. 
Adams Express 4s, "47. ona 
Alabama Steel & I. Gs, 1930. 


Am. Can deb. 1928... 








5s 
vs, 


920. . 





Am. Steamship ist 5s, 

Am. Pipe & Fy. 6s, 1928...... 
Am. Tube & Stamp 5s, 82... 
Atlantic Sugar Ref. 6s, 122. 


Atlas Portland Cement Gs, 

SS + ae e 
Bijou Errigation 6s.......... 
Bitter Root Vy. Irrigat'n 6s. 
Bond Holders’ Protective 6s. 
Cabin Creek Coal cons. 6s.. 
Cahaba Coal Mining 6s, 1022. 
Calamta Sugar Estates 6s, ‘#4 
Canadian Car & Fy. 6s, 1939. 
Canadian Cement 6s, 1929... 
Can. Nor. Coal & Ore Dock 

7 Re a ere ee 


Coal & Coke 6s.. 
6s, 1931.... 


Cent. Iron, 
Central Foundry 


Chi. & E. Ill. cons. 5s, 
Cosden & Co. 6s, 192 6 
Cramp 8S. & E. Bldg. 
Donner Steel 5s 
Denver Greeley Valley 6s. 
Dominion Coal 5s, 1940 
Dewes (W.) Wood 5s, Is 
Empire Rifles 
El Tiro Copper 6s. 
Fairmont Coal is, 












1931 


Fresno Flume & Lumber és 
Grandep Lumber 6s. ‘os 
eee 


Guan. Red & Mines 6s... 
liecla Coal & C. Ist 6s, 19 
Hilton Dodge Lumber 6s... 
Hocking Valley Products 5 
Hocking Coal 6s. 

Idaho Irrigation 6s..... aussie 
International Salt 6s........ 
Ingersoll Rand 5s, 1935 
Jones & Laughlin Steel Ist 5s. 
Keystone Coal & Coke 
Lalance & Grosjean Ist 6s 





yj 





Lake Superior ds, 1944....... 
Lacka. Coal & Lum. ctfs.. 
Lima Loco. Ist s. f. 6s, "39 


Locust Mts. Coal Ist 6s, 
Mallory Steamship 5s 








Miss. Glass tis, 1924 

Monon. Coal Ist f 

Nat'l Conduit & Cable ¢ 7 

N. Y. & Cuba M.S§. S. 1932. 

No. Jersey & Po. Mtn. Ice 
i. SO sees 

North Denver irrigz ation 6s 


North Platte Valley 6s 
North Sterling Irrigation 6 
Norwalk Steel 444s... aoe 
Nova Scotia S. & C 
Otis Steel Ss, 1055.. 
Penn. Coal & Coke 6 
Penn. Iron Works ; ¢ 
Paint Creek Collieries is,c 
Palmer Union Oil 6s 
Passaic Steel 5s, certs 
Pierce, Butler & Pierce 
Penn. Central Brew. os, 
Pratt Coal 5s.. 
Riordan Pulp & P. 6s, 
Riverside Irrigation ts 
Rocky Mt. Coal & I. 1st 5s 
Roch. & Pitts. Ct. I i 
Clair Furnace 5s 
Louis Nat. S. Y 
St.L., K..M. & P 
St.Law. Pulp & I. 
Sacramento Valley 
Seattle Constructio 
Dock 6s, 1922. 
Sharon Coke Ist is, 1931 
Sinclair Gulf és, 
Sherwin Williams 6s, 1941 
Sp. Riv. Pulp&ii:p. Mills 6s, ‘31 
Sioux City Stockyard ’ 
Springfield Coal Mining 
Standard Milling 6s, 1926 
andard Motor con 
Steel Co. of Can. ts, July, 
Steel & Radiation tis, 1931.. 
Sterling Coal 6s, 1940 Re, 
ft & Co. 1944 
Superior Cal. Farm 
Thompson-Connellsy 
,» 1931 P 
Terrace Irriz tion 
Trincheca Irrigation 6s.... 
Twin Falls North Side 6s 
Do Oakley L. & W. 6s.... 
Do Salmon River 
Two Buttes lrrigation 6s 


»s 





St. 


St 








imber 





ts 


Sw os. 


lle Coke 


Os 


Ds 


US.. 








GB ccs 





——Bid for—— 


At By 

ee. eeeteeee 
9) ¥F. J. Lisman & Co.... 
65 Baker,Carruthers&Pell 
os. W S facomber. 

wae 

SU Burgess, Langs ‘& Co.. 
60 Stix & Co., St. L. 

RD Blodget & Co......... 
S85 Wilson, Cates & Co.. 
SY W. D. Runyon, Scran. 
93 "Cott de 40. csccceses 
10 Abraham & Co 

10 " 

10 

aD) 

i) FF. J. Lisman & © 

x) =6Baker, Carruthers&Pell 
Re Pee 7 
96'¢ Callaway, Fish & Co. 
SO Btis Oeuf 6 cic. 
106_~«=«S. ‘P. Larkin & Co.... 
Oo )6=— Coffin & Ce........ 
3 Six Co., Bt. iy...:.. 
98 utro Bros. & Co..... 
60 Baker,Carruthers&Pell 
"$3 Baker, ( tart ut hers& } ell 
i100) «6K. J. Lisman & Co... 
70 Redmond & Co 

8S Vickers & Piso. = 
60 Paker,Carruthers&] ell 









83 Keyes, Haviland & Co. 
74 Hatlowell & Henry. 

OL ¢ soffin & Co. 
102 

914, Vickers & Phelps... 
Oe COORE Be Uo. cn ccces 
9734 S. K. Phillips, Phila. 
82 S. P. Larkin & Co. 

st W. 5S. Macomber... 
9 HH. I, Nicholas & Co 
5 F. P. Ward 

18 

80 sjuker,Carruthers& Pell 
102 Coffin & Co... o% 
75 Sutro Bros. & Co. 

&S W. S. Macomber 

92 Abraham & Co........ 
Sl W. S. Macomber..... 
— bo Waka Sbeneees 
SE Coffin & Go.:......c000 
SS &. P. ooo < = 
101 S. K. Phillips, Phila. 
SS: C.. BE. BaeReeh, «0206s 

Y ees el ee 

SO Abraham & Co... pe 
SG - CE B-GO. o oo ceeds 
"§ Wark @ Concise. ssc 
$2 4H. 1. Nicholas & Co. 
a FF. PB. Wares... - 
0 . 

5 

15 

98 H. I. Nicholas & Co.. 
33 OR P. “Ward. 

49 Hallowell & Henry. 

| ee le ° 
1242 W. D. Runyon, Seran. 
991, D. T. Moore & Co..... 
98 Cc. H. Hense)... ee 
98 Hi I. Nicholas & Co 
9d 

3 F. P. Ward.... 

86 Redmond & Co....... 
9s . @ Nicholas & Co 
S2 Moore & Co. : 

MH, Stix & Co., St. L. 

4 tedmond & Co 

*) TT. L. Bronson. - 

SS Moore & Co 

SSik. W. D. Runyon, Scran 
a F. P. Ward 

30 

78 Abraham & Co 

88 Coffin & Co baie 

v7 =6S. K. Phillips, Phila 
Wil, = 

4 W. D. Runyon, Scran. 
30)—CO#.. P. Ward. 

gS liallowell & ft 

29 W. D. Runyon, 

tio Baker,Carruthers 

S7 W. S. srseniiiiee. 

35 FF. P. Ward 

SO Baker,Carruthers& Pell 
GO Hl. I. Nicholas & Co 
W7's Baker,< uthers& Pell 
sO Robinson & Co 

90 WwW. 3. Ma nber 

1S P. Ward 

1 Capelle & 

nD Coffin & 

) Pell 
92 

a) 

93 White, Weld & C 

2 FPF. P. Ward 

4) ! P v rd 

a > 

4 7” 

25 “ 




















MISCELLANEOUS 








New Jersey 
Municipal Bonds 


Des ée list on request. 



































— Offered— | 
At By . 
100 Keyes, Haviland & Co, yg S. RIPPEL & mie 
one pooch dee ie ede cet oe Ssoueste, Shed 
74 W. S. Ma a 
“9 oa 
. WANTED 
93 Coffin & Vo ‘ 
$5 Burgess, Lang & Co Hud ty Gas Co. Ist 5s, 1949 
99 gaker,Carruthers&l 
ese eae F. A. PETERS 
us Blodget & C« 
P:3 Per Phone Paterson, N. J. 
91 W. D. Rw es 
25 Abraham & Co ST LOL IS SECURITIES 
25 Bor & of the Central West 
0 
‘ r 2. isman & ) ! 
= KJ. 1 eee Ce, Mark teimberg & Company 
91 Burgess, Lang & C Exchange. 
o6 Cc. H. Hensel ock Exchange 
ie ames Carrutin 300 Broa ST. LOUIS 
8S iar eS 
65 t ° oa 
. ctric Lt. & Pr. 
iets Kexeee 1932. 
108 = ee. LA i 
S&S Tix &. Co. 
100 Sti & Cx S Ste Exchange 
St. Louis, Mo. 
100 Sutro ( = 
7 W.D s —_—__—_— 
851% S. Gold e Specialize in 
YS Baker,Car1 c & pen 
lle & South. Securit 
Louisville & South. Securities - 
76 Red & 
2s Invited. 
W.L.L yons & Co. 
tock Ex. hange. 
tock xchange. 
85 Keyes, He a ‘ = vine, my. 
78 Hal ell & Her . - 
7 «Gilman & Clu . ( > 
» 6 Gilman ¢ R. S. MOORE & COMPANY 
0214 Vickers & PI 
papers INV ENT SECURITIES 
eee eecese in Bonds and 
90 W.S. Ma Public Service 
( nies. Local Securities 
PrP. W ov Providence, R. bh. 
i? ties of 
$2 Sutro Bros. & ‘lectrie Co. 
91 W. S. Maco ower Co 
97° Abr aha & 
1. STEELE 
2g Pay leey ( 
~~ Buffalo, N. ¥. 
bal] Keye la\ 3446 
32 Kk. P. Ward — = 
Z Ame! Gas & Electric 6a, 
ss C. H. He Atlas, and Hercules. 
ee GEO. P. BISSELL, 
. camel I ont Building 
- 4 bon | Tel. 3: WiLMINGTON, DEL. 
50 F. P. ‘Ward . j 
40 % Rol and I. Meacham 
~“ eck Exchange 
. 45 FE. P. Ward wr 
5 Hallowell & Hen: Citizens 5 ding, C LEVELAND, OHIO 
95 S. K. Phillips, a ted 
20° F. P. Ward Missal to ¥ 
74 W. D. Runyon, S« 
100 Abraham & ¢ 2% 
100 Cc. 1K¢ . erry 
ek F. L. FULLER & COMPANY | 
PRA Viunicipal & Corporation Bonds 
Avranam «& 
5 W. D. Runyon, ry ock Exchange. | 
93 Redmond & Co . 64~Oleveioné, © 
a ‘ , . 
SS Moore & Co . — — 
99 Stix & Co., 
GO Redmond & : at ae 
ae mh ‘ aie Ts z QD \ 
* 2 es COLUMBUS SECURITIES 
i t—-Sold—-Quoted 
mw oF PLOW 
15 “ : ‘ 
‘3 Fuller & Rounsevel 
82. Abrah N Stock Exchange 
hambe merce Bldg., Columbus, @ 
Sle W. D. Ru , 
1 l p. Vi Ul 3 
tb Ge i ¢ 
%% Hallowell iS 
Bonds 
41 W."S. Ma | stocks. 
5 OF. PL Ware 
| -. 
| er & Sawyer 
SZ _Baker,Ca ssaetinlinn, 
SD Rebinsor 
100 W Ss i —— 
5 FP 5 eee 
nati Securities 
ilar te Bonds 
st + ye ; Ha Sold—Quoted 
ea BR - FRIEDLANDER 
. ; Exchange 
gu Moore & ¢ ( focinnitl, oO. 
so. AL & —— = 
58 W. S. Mace 
76 xs io. P 
94° White, W Wi ¢ nel & C ) y 
27 «OF. BP. Wa ; pare ompan 
>} as ‘> 
am ae: Mimatnn 4 Balti Cincinnati 
00 oF. P. Wa k Stock Exchange 
15 vs Ci: ati Stock Exchange 
40 me i Chiceg Board of Trade 
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Dividends Declared, 
Awaiting Payment 





























} Continued from Page 674 
oe 
Pe- Pay- Books 

Company. Rate. riod. able. Close. 
Atlas Powder..2 Q Dec. 10 Nov. 30 
Atlas Powder..6 Ex. Dec. 10 Nov. sv 
Bald. Loco. pf. 3% 8S Jan. 1 Dec. 8 
Barnett 'O. & G.3c Q Jan. 10 Dec. 31 
Barnett O. & Gite Ex. Jar lw Dec. 31 
Beth. Steel, A..2% Q Jar - Lee, 15 
loo, B. coeeety Q Jur 2 Dec. 15 
Do cum. cv.pf.2 Q Jan q Dec. 15 
L'kiyn Un. Gavr.1% GQ Jan 2 Dec. 13 
Biackstone Va 

Gas & Elec. .41 Q. Le 1 *Nov. 2 
Lo p assecees S Dec 1 *Nov. 20 
Brown Shox i! Q Dex 1 *Noy. 20 
Bord. C. M. pf..l4, Q Dee. 1 Dec 1 
Buck. P. Line.S2 Dec, No 4 
Buck. P. L $1.50 Ex. Dee. 15 No 24 
Con. Gas, N.Y¥..1% Q Dee. 5 Nor. ¥ 
California Pkg. @ Dec. 15 *No ww 
Lo pf. ° i% Q@ Jan. 2 *De 15 
Cal. & Ariz S$: Q Dec 4 Lee 7 
Cal. & Heela..$10 @ Dec. 2 Nov. 28 
Cambria Steel..75c Q Dex Nov. Ww 
Cambria Steel..75c Ex. Dec. 15 Novy, 30 
Case (J. 1.) Co 

BE. ccccccccces 1% Q Jar ! D 17 
Central Fy. lst 

ak bases coon Q Jan. 15 *De ‘1 
Do pf. coed Q@ Jan. 15 *Dec. 31 
Conn. Pwr. pf.i% Q Dec. 1 *Nov. 23 
Conn, RK. Pr. oe — Dec. 1 *Nov. 
Cerro de P. $1 Q Dec 1 *Nov. 23 
Cerro de P.. "She Ex. Dec 1 *Noyv. 23 
Chandler Motor. Q gan. 2 Dec. 14 
Chandler Moter.1 Ex.Jan. 2 Dec. 14 
Cheseb. Mfg...3 Dec. 20 Nov. 3U 
Cheseb. Mfg...50c Ex. Dec. 20 Noy. 3 
Cel. Power pf..1% Q Dec. I Nov. 30 
Cop. Range...8$1.50 Q Dee. 15 Novy. “1 
Cop. Range....$1 Ex. Dec. 15 Nov. 2? 
Cos, & Co. pf..5 .7 Q@ Dec 1 Nov. 17 
Cons. Inter. C. 

i nano > Q Jan 2 Dec. WO 
Cont. Ott...... Q Dec. 17 Nov. 26 
Crex Carpet....2 — Dec. Lb *N : 
Crescent BP. L..75c Q Dee. 15 y 3 
Cruc. Steel pf..1% Q Dec. YD Dew 6 
Cumb. P. Line.10 A Dec. 15 Nov. 30 
Cudahy Pack...1% Q Dec. 15 Dec. 5 
Cub.-Am. Sug..2% @ Jan. 2 *Dec. 12 

Do pf. ; 1% Q Jan *Dec. 12 
Deere & Co. pf.1% Q Dee 1 *Nov. 15 
Diam. Match...2. Q@ Dec. 15 Nov. iv 
Dom. Steel --1% Q Jan l Dex 5 
Dom. Textile...1% @ Jan. 2 Dec. 6 
Fastern Steel...24 Q Jan. 15 Jan. 32 
Eastern Steel..6 Ex. Dec Nov. 15 
Do lat & 2d pf.I% Y Dec. 15 De 1 
Elec. Inv. pf. ..1% Q Nov.22 Nov. i2 
Elk H. C. pf..$1.50 De 10 *Dec. 1 
Everett-H'n'y..0c Q Jan , Dec. 21 
Fairbanks, M 

& Co. pf......l4%& Q 
Fed. M &S.pf i% Q 
Foundation Co.$l - 
Foundation Co.$5 Ex 

Gal.-Sig O...8 Q 

Lo pf acee Q 
Gen. As sph. pf..14, Q 
Gen. Develop...1 Q 
Gen. Cigar pf..1% Q 
Gen, | Chemic al. , Sp 
Gen. Chemical.5 Stk 

Do of. seas MY Q 

Gillette 5 76 

Goodrich (Ff 

eee 1 Q Feb. 1 Feb. 5 

PO BE, cicccsceam @ Jan Dee, 21 
Good. T. & R..4 Q De 1 Noy. 20 
Grasselli Chem.1% Q Dec. 3 Dec. 15 
Gragselll Ch. .4.15 Stk. De« 31 Dec. 15 
Do pf. Q Dee $1 Dec. 15 
Greene-( ‘an Q Nov. 26 "Nov. 9 
Gt. Nor. Pape Dec 1 Novy. 24 
Gulf 8t. Steel.. Q@ Jan. 2 Dec. 15 
Do ist pf eg Q Jan. 2 Dec. 15 
Do 2d pf.. iy, & Jan Dec. 15 
Hacken. Water 

com. & pf....t5e — Dec. 1 *Nov. 26 
Harb.-W. Refr. Ig Q Dee 1 Nov. 20 
Harb.-W. R. pf.l%y Q Jan. 19 *Jar y 
Hartman Corp is Q Dec 1 Nov. 15 
Homestake M.. M Nov.26 Nov. 20 
Ind. Br., Pitts. Se — Dee. I Nov. 30 
Do pf. ......87%c Q Nov.30 Nov. 18 
Indian tefin. ..3 — Dec. 20 Dec. 10 
De eeceeeeed® Q@ Dec. 15 Dec. 1 
Inter. Elec. pf.1% Q Dec. 1 Nov. 27 
Ill. Pipe Line..lu — Dec. 17 Nov, 20 
Inland Steel...2 Q Dec. 1 Nov. 10 
Int. Harv. N 

J. pf. ........1% Q Dee. 1 Nov. 10 
Int Fane. c. pft.1% Q@ Dec. 1 Nov. 
Int. Nickel..... $1 Q Dec. 1 Nov. I5 
Jewell Tea pf..1% Q Jan *Dec. 20 
Kerr L. Min...25¢ Q Dec. 15 Nov. 26 
Kings Co. ElL.L 

ie eeaneneoud 2 Q Dec 1 Nov. 20 
Lack. Steel. ...1% Q Dec. 31 Dec. 14 
Lack. Steel.....3% Ex . 1 Dec. 14 
Laclede Gas....1% @ Dec. 15 *Dec. 1 
bo pf. scooe’s & Dec. 153 *Dec. 1 
Lake vas the w. 

Miil. neesuen Q Dec 1 Nov. 24 
To pf. quesece 1% Q Dee l Nov. 24 
Linde Air Pr z Q Dec. 31 *Dec. Ww 

0 pf. cane Q Jan 1 *Dec. 20 
Lanston Mono. iW Q Nov. 36 Noy. 20 
Ich. C. & Nav.$l1 Q Nov.30 Oct. 31 
lig. & M. Tob.3 Q Dec. 1 Nov. 15 
Lindsay Light.3 Q Nov. 30 *No 1 
Lindsay Light.17 Ex. Nov. 30 *No1 1 
Deo pt ooeee ek Q Nov. 30 *Nov. 1 
Manhat. Shirt..1 Q Dec. 1 Nov. 19 
May Dept. St...1% Q De 1 *Nov. 15 
Mahoning Inv..8 - De 1 Nov. 24 
Maple L.. Mill..10 - Dec. *® De 1 
Max. M. Ist pty Q Jan 3 Dec. 10 
Manate Sugar..24% @ I's 1 Nov. 15 
Mass. Gas pf..2 Vous i Nov. 15 
Mid. W. Ut. pf.144 Q lec. 1 Nov. 15 
Magma Copper.We Q De 31 Dec 7 
Merg. Lino....2% Q Dec. 31 *De 5 
Merg. Line .2% Ex. Dec. 31 *Dec. § 
Moi. Plow ist 

MBs secvscee ---1% Q Dee. 1 *Nov. 17 
Mont. Power,..1% @Q Jan. 2 Dee. 15 
Do pf. ---1% Q Jan. 2 Dec. 15 
Mont. ¢ ‘ottons.1 Q Dec. 15 *De« 5 
Do pf. .. 1% QO Dee. 15 *Dex 5 
Nat. Acme 75: Q@ Dec. 1 *Nov. 15 
Nat. ©. & 8. pf.1y% Q De 1 *Ne “3 
Nat. Lead pf...1% Q@ De i Noy. 23 
Nat. Transit. ee Q De 1% *Nov. 30 
Nat. Biscuit 1™%™ Q Jan. 1 *Dec. 29 
Do pf. . 1% Q No 30 *Nov. 17 
Neb. Pow < pv lS % Q Dec 1 No 15 
Niles-B.-P ond. 3 Q Dex »” Dex u 

Continued on Last Column 


“Vanderarift & Brown 


Insurance Brokers, 
Announce the Removal 


of Their Offices to 


49 Liberty Street, New York 








Annalist Open Market 





INDUSTRIAL AND MISCELLANEOUS—Continued 























— Bid for— —Offered— 
At By At By 
Union Bag & Paper 5s, '50.. 80 Blodget & Co....secee 80 Blodget & Co, 
Union Steel 1st 5s, 1952 ston 101% C. H. Hensel. agreeees > fi Cc, H. Hensel, 
Union Oil of Cal. 5s. if .- 8% Sutro Bros. &C eee Sutro Bros. & Co. 
United Lead Seb 5s, 194? 73 H. I. Nicholas os Co 4 
Utah Fuel 5s, 1951 “4 SO) See ee ieee 
Victor-Aim. Fuel 6s ewadeear 75 Baker,Carruthers&Pell 
Wayagmack P. & P. 63, 1961. 75 W. S, Macomber..... - SO Abraham & Co. 
Ward Baking ts ‘ : “4 «6D. T. Moore & Co . % D. T. Moore & Co. 
Wilkes-Barre Colliery ts, "23. 97 I. Nicholas & Co.. ... a As ey 
Westinghouse uchine 1st 6s 9734 C. H. Hensel.........-. 99 C. H. Hensel. 
{ ; > 
| Notes Notes | 
—Bid for— ——Offered— 
At By At By 
Ralt. & Ohio os, 1918.... 99% Salomon Bros. & Hutz. 99% Bull & Eldredge. 
Balt & Ojnhio is, 1919........ 96% bi c 97% Salomon Bros. & Hutz. 
Can. North. Gs, Sept., 1918. %7 Mann, Bill & Co...... 98 Mann, Bill & Co 
Do 6s, Jan: 10, BDEB... cccces 99% x 09% as 
bo tis J y 3 ns Gtjhs, rs 07 9 “ 
Do @s, Jan 10 1919... 9544 * ori ee 
Canadian Pac. 6s, Mar., 1924 7% ve OS, ~ 
Chi. & W. ind. 6s, Sept. 1,518 97 .x 97% 
Delaware & H. Gs, Aug., '20. 9714 Salomon Bros. & Hutz. 97% Salomon Bros. & Hutz. 
Erie 2-year 5s, Apr., 1919... 89% aaa 90 «6©(Mann, Bill & Co. 
G. T. Can. 5s, Aug. 1, 1918.. % Bull & Eldredge...... 98 we 
Gt. Northern is, 1920.. - 97% Mann, Bill & Co...... 97% Keyes, Haviland & Co. 
Hocking Val. 6s, Nov., 1918. 98 Bull & Eldredge...... 98% Mann, Bill & Co. 
K. C. Term. 4%s, Nov., 1918. 97% Mann, Bill & Co..... - 98% re 
Do 5%s, July, 1918..... 95 = oT - 
Mich. Cen. is, May, 1915... wo = 99% og 
N. Y. Cent. col. tr.5s,Sept.,"19 96% Salomon Bros. & Hutz. 96% = 
N. Y. Cen. 4148, May, 1913... {9% Mann, Bill & Co..... retire 
N. Y., N. H "& H. 5s, April 
15, 1018 ... 87% Salomon Bros. & Hutz. &8% Salomon Bros. & Hutz. 
Seaboard Air Line Gs, Sept., 
SUED cccccce eecscccccccces 94 Mann, Bill & Co...... 98 Mann, Bill & Co. 
Southern Ry. 5s, March, 1919. 96 Bull & Eldredge...... 96% " 
*Basis. 
, . y 
PUBLIC UTILITIES 
Am Tel Ne Tel. Sub. Cos 
s, F SAA ae 99}4 Salomon Bros. & Hutz. 100 Salomon Bros. & Hutz. 
Ark ans. rad, Ry. Lt. & P 
6s, Ji my 119 ‘ . 9% HH. M. Byllesby &€ Co. 9% H. M. Byllesby & Co. 
Rat Rouge El. Gs, Apr.. ‘18S 99 Stone & Webster..... 100 Stone & Webster. 
Central States El. 5s, 1 2 sO moliget Oe c nta cen - S4 Blodget & Co. 
Com'w'lth P., Ry. & L. 6s,'18 -- 96% Mann, Bill & Co. 
Dal. Elec. Term. 6s, Jan “yy 9544 Stone & w eb: ter. 100 Stone & Webster. 
Eastern Tex. El. 6s, Dec., 18 99 - 100 ™ 
Lacombe Elec. Ss, 1921 .. %& Plympton, Gard. & Co. 100 Plympton, Gard. & Co. 
Laclede Gas L. deb.is,Feb."189 06 Mann, Bill & Co. 97 Mann, Bill & Co. 
Maho nf ng & Shen ae go Ry. & 
RA. Gh, De, Bess ccccncce 91 - 93 r 
& Gs, April, 1919. > 91 W. S. Macomber jas. . hate 
Nor. States Power 6s, °26.... 9) J. Burnham & Co 90 Mann, Bil & Co. 
Puget Sound Lt. & Tr. 6s,°19 9G! » Manr Bill & Co..... 98% ee 
Roanoke Water Wks. 5s, ‘19. 06 #£Lixzcett. Drexel & Co. 96% Liggett, Drexel & Co. 
Southern Cal. Ed. Gs, 1919.. 97% Berdell Bros.......... 05%, Mann, Bill & Co. 
Toledo Tr., Lt. & Pr. 6s, "18. 98% Mann, Bill & Co....... 99% . 
Utah Sec. deb. 6s, 1922...... 85% Berdell Bros..... coos 86% ag 
wreek Dene. Bei Gy Bi adsé 25>" ~ sceenden cocees 98% J. A. Clark & Co. 
y racer r r 
INDUSTRIAL AND MISCELLANEOUS 
Amer. Thread Co. 5s, 1919.. 96 Bull & Eldredge...... 964% Bull & Eldredge. 
Am. Cotton Oil 5s, Sept., "18. 98 Mann, Bill & Co. 98% Mann, Bill & Co 
Aia. Cotton Ol 5s, 1919... Shea - sveneune - & - 
Beth'elem Steel 5s, Feb... 1918 97% Key es | Haviland & Co. 97% Bull & Eldredge. 
Cuban-Am. Sugar 6s, 1918... %{§ Mann, Bill & Co.... 100% Mann, Bill & Co. 
Curtiss A. & M. Ss, "18-'22.. 90 Bull & Eldredge...... 96 Bull & Eldredge. 
Fed. Sugar Ref. 5s, Jan., "20 93 Mann, Bill & Co..... 9544 Mann, Bill & Co 
General Electric 6s, 1920..... 9% Salomon Bros. & Hutz. 99% Salomon Bros. & Huts. 
Gen. Rubber 5s, Dec., '18.. 9644 Bull & Eldredge 97% Bull & Eldredge. 
Gt. At. & Pacific Tea 6s, '21 96 Mann, Bill & Co...... 100 Mann, Bill & Co 
Gillette Saf. Raz. 6s,Sept:,’22 ... whee the, ? > . anetedes 95 Keys, Haviland & Co, 
Int. Harvester Gs. 1918 100 Mann, Bill & Co...... 100% Mann. Bill & Co. 
Morgan & Wright 3s, 1918 9819 a 100% “ 
Otis Elevator 5s, Apr., 1920. é oneeeees oé oo 8 - 
Peerless Tr. Mot. 6s, Nov.,"26 67 C. H. Hensel.......... 2 C. H. Hensel. 
Remington Arms $s, 1919.... 894 Bull & Eldredge...... 91 Bull & Eldredge. 
United Fruit 5s, 1918..... ‘ *%, Mann, Bill & Co... - 100 Mann, Bill & Co. 
S. Rubber 6s, Dec., 1918. 90% - 100% : 
Win. Rep. Arms. 5s, °18...... 86 - 87% “ 
° 
| Stocks Stocks 
RUMOTICE cccccccccescecececece 495 Jrannis & Co.. -.. 540 Grannis & Co. 
Am iexchange Nat......-.0« 218 Hallowell & Henry.. 230 Hallowell & Henry. 
Atlantic copesse SE “GREED @ Dic cc csaes 23 Grannis & Co. 
Bank of Metropolis Date telh oo ane oe 28 Mann, Bill & Co. 
Bank of New York....... soe 400 Mann, Bil & Co eo4 S6abe0as 
RE écdosabdistipensene 6068 306 Grannis & Co......... Grannis & Co. 
Chatham & Phenix. escese 205 "7 210 = 
Chemical National . cos Ce. Gee. . « ‘ Cc. Gilbert. 
Citizens ST Oe éaaaneed . 205 Grannis Me GOincsccks 210 Grannis & Co. 
City Bank 3 396 =O. Snider & Co. 
Con “rece ‘ Mann, Bill & Co «se. 100 .C. Gilbert. 
fon E xe hange Hallowell & Henry. -. 2% #£41L. Snider & Co. 
East River ($25) ee. | eestened. . aenbos +» $18 Grannis & Co 
First National 900 Grannis & Co.. 40 az 
Hanover .. oboe cecocecee 640 ” 660 oe 
Irving Nation: “y eocces eccces 208 Hallowell & Henry.... 212 C. Gilbert. 
Liberty eee “aad 375 Mann, Bill & Co 
Manhattan eevee 315 Grannis & Co......... 380 Grannis & Co. 
‘ hanies & Metals..... eccee 250)06=6OL. Snider & Co........ 200 L,. Snider & Co 
Market & Fulton. oes ame ly GRR cn ceastscian 245 Mann, Bill & Co 
Merchants’ 240 Mann, Bill & Co...... 2! ” 
N. Y¥. Produce Exch 195 we eee ececcsce 
lark Nat padesoccescoace 40 Grannis & Co......... ‘6 ~~. wahensee 
Union Exchange 14 : 150 Grannis & Co 
(prom yer 
TRUST COMPANIES 
B.nters Trust Cc, Gilbert 375 =L. Snider & Co 
Central lov Bill & Co 730 =F. J. M. Dillor 
‘ igi: , Hallowell & Henry... 255 Hallowell & H« 
Columblta-Knickerbo tf 8 . - eiedes 
} ) I at . is & Co 300=«=6Grannis & Co 
ultable ‘ Secon ee 320 0 =6Ha 1 & Henry. 325. L. Snider & Co 
Farmers’ Loan & Tru 1) 420 Hallowell & Henry 
kidelit -_ ‘<< ; 210 Cc. Gilbert. 
Guaranty ..... oecceecess -- 300 Grannis & Co......... 308 ~=L. Snjder & Co 
BEUGSOM cicccccccedecsecesecs sg Hallowell & Henry... 141 Hallowell & Henry. 
BANCGIN .ccccccccccccccccccces BS = a - 





AWAITING 


DIVIDENDS DECLARED, 


PAYMENT 





Continued from First Column 




















¢In common stock. 


dends. 








Pe- Pay- Books 

Company. Rate. riod. able. Close. 
N. E. Co.2d pf..2 —- Jan. 15 Jan. 1 
N. Riv. Co, pf. ity — Nov. 28 Nov. 15 
No. American..14% Q Jan. 2 Dec, 15 
Nat. E. & S.pf.1% Q Dec. 31 *Dec. 11 
Nat. Grocer....1% Q Dee. 31 Dec. 2 

DO O6. cvcceca-B Dec. 31 Dec. 20 
Nat. Lead.. an Q Dec. 31 Dec. 7 
Nat. Surety 3 Q Jan. 2 *Dec. W 
New Niq 

com. & 4 Dec 1 Noy. 206 
sy. =. & & 

L. & P. l Q Dec 1 *Nov. 3 
Ohio Oll......$1.25 Q Dec. 20 No 
Ohio Oil......$4.75 Ex. De 20 Nov 
Old Domi :ion..51 - Dec, 31 Dex 
Owens Bottle..50°: Q Ja 1 Dec. 
Owens Bottle. .75c Ex. Jar 1 Dec. 

De: BE. voce 1% Q@ Jan. 1 Dec 
Ogilvie F. M..1 Q Dec 1 Nov 
Pabst Brew pf 1 Q@ De 1i5))=— De« 
Penn.-Kent Oil 

Be Gy. specesgeeaee @ Ja Y 4 Dec. 15 
Penn, W. & P. 1% Q Jar 2 Dec. 19 
Phila. EBlec..43.75c Q@ Dec. 15 *Nov. 23 
Pitts. Br. pf. 87 m%e Q Nov. 30 Nov. 19 
Pitts. Lr. pf.. rc Ace. Nov. 30 Nov, 19 
Porto R.-A. T.. ey Scr. De« 6 Nov. 15 
Pure Oil. $3 @ Dee. 1 Nov. 15 
Pr. Steel ¢ ar. Ty Q De 5 Nov. 14 
Poca.-L. Coal.. We — Jat 1 Fscttnw 

PD OE, dcccces 8c - Jai 1 ‘anette 
Prest-o-Lite.. 2 Q Oct. 31 Oct. 20 
Price Bros. & 

Ge Sbceesecee 1 Q Jan 4 Dec. 14 
Queker Oats. Q Jan. 15 Dec. 31 

BP TEs cscccces “it Q Feb. 28 Feb. 1 
Rep. 1. & 8 1% Q Feb. 1 Jan. 15 

Be WEs- ‘vce 1% Q Jan. 2 Dec. 15 
Ry. St. Spgs. 14% Q Dec. 29 Dec, 15 
Do pt. ceceses 1% Q@ Dec. 20 Dee. & 
Shelby Iron....7 — JOm. 3B ssrcecs 
Savage Arms..1% Q Dec. 15 Nov. 30 

Do Ist pf.. 1% Q@ Dec. 15 Novy. 30 

Do 2d pf.......lf4% Q Dee. 15 Nov. 3 
Shan'n Cop. pf.. 1% Q Nov. 26. Nov. 6 
Smart Woods..4% — De i. Nov. 2 
Solar Refining.5 — Dec. 20 Nov. #@ 
Solar Refining.25 Ex. Dec. 20 Nov. 
So. P. as. Sug. .5 Q WVec. 31 *Dec. 15 

ce er 2 Q Dec. 31 *Dec. 15 
St. Ol (Cal.> Q@ Dee. 15 Nov. 15 
St. Oll, Ind. Q Nov. 30 Nov. 5 
St. Oil, Ind... Ex. Nov. 30 Nov. 5& 
St. Oil, Kan.. Q Dec. 15 Nov. 30 
St. Oll, Kan.. Ex. Dec. 15 Nov. 30 
St. Oil, Neb.. Q Dec. OD Dec. 10 
St. Oil, N. J.. Q Dec. 17 Nov. 19 
St. Off, N. ¥. Q Dec. 15 *Nov, 23 
St. Oli, Ohio Q Jan. 1 Nov. 30 
St. Oil, Ohio Ex. Jan. 1 Nov. 30 
Studebaker Cor.1! Q Dec. 1 Nov. 2 

DO ME. vcsa0nse 1% Q Dec. 1 Nov. 20 
So. Pipe Line. .6 Q Dec 1 Nov. 15 
St. Jos. Lead. .T5 Dec. 20 Dec. 8 
So. Penn. Oi1. .5 Q Dec. 31 Dec. 12 
S.W. P. & L.pf. 1 % @Q Dee. 1 Nov. 23 
s.Ww. P. FF. Ba Q Dec. 31 Dec. 15 
Tuckett Tob pt.34 4 Q Jan. 15 Dec. al 
Tenn. E. El. pi.1% Q Dee. 1 Nov. 22 
Texas Co.......2% Q Dee. 31 Dec. 18 
Texas G. & El 7 

lr Q Dec. 1 *Noy. 22 
Tooke Bros. pf. 14 Q Dec. 15 Nov. 30 
Underw'd Type.14, Q Jan. 1 Dee. 15 
Underw'd Type.5 Ex. Jar 1 Dec. li 

Do pf. . -1% Q Jar 1 Dec. 15 
United Drug. 1% Q Jan 2 *Dec. 15 

Do 2d pf 1% Q Dee 1 *Nov. 15 
Un. Profit Sh..cc — Dec 1 Nov. 15 
U.8.C.1.P.& 

P, Wh vvccccsnde @ Dee: 14 “Des. 3 
Ty. S. Met. & T.30c — Dec. 10 Nov. 30 
Ut". S, Steel... Q Dec. 29 Nov. : 
U. S. Steel 3 cx. Dec. 29 Nov. 30 

Do pf. Jase 1% Q Nov. 28 Nov. 5 
Un. Cig. St. pf. 1% Q Dec. 15 *Nov. 30 
Un —, Bd.. 4% — Dec. 15 Dec. 1 
Do 19 Q Jan. 15 Jan. 2 
U. 8 Mey. “pf.. Q Dec. 31 Dec. 10 
Un. Bag & P.. Q Dec. 15 *Dec. & 
Un. Carbide <3 Q Jan. 1 Dec. W 
Un. Carbide & 

Carbon ...... Q Jan. 2 *Dec. 8 
Union St. Yds., ; _ 

Omaha .......1%4 Nov. 30 Noy. 20 
Union St. Y4sz., 4 2 

Omaha ......2 Ex. Nov.30 Nev. 20 
U. 8. Cast I. P. 

& Fdy. pf....1% Q Mar.15 Mar. 1 
West. Grocer..4 — Dec. 31 Dec. 0 

Do pf. .. 3 Dec. 3 Dec. 20 
Woolworth “Co 

ee 7 ie Q Jan. 2 *Dec. 10 
Waltham W ‘pt — Dec. 1 *Nov. 20 
Way. O11 & G. ‘Joe Q Dec 10 Dec 
Way. Oil & G..10c Ex. Dec. 10 Dee 
Yuk.-Alas. Tr.$1 Q Dec. 31 Dec 
Yukon Gold....74%c¢ Q Dec. 31 Dec 
Youngs. 8. & Q Dec. 31 Dec 
Youngs. 8. & Ex. Dec, 31 Dec 

Do pf. ........1% Q Dec. 31 Dec 

*}Iolders of record; books do not close 


tAccumulated divi- 
§In favor of Red Cross. {Bonus. 


**Payable in Liberty bonds. 





St. Louis 


sTOCKS 





Net 
Last. Ch'¢e 
1 


Sales. High. Low 
e? Bank Com .104% 109 i100 hl — 
1 Boatmen’s Bk.}00 100 190 
80 Brown Shoe .. 64% 64% 644+ % 
50 Cer’td ........ 4 42 45 +8 
10 Chi. Ry. Eq. .110 No 110 —1\% 
60 Fulton I. Mills 43 43 43 
35 Nat, Candy... 295 29% 29% + 1% 
3 Un. Rys,. com 3 aly 44, 
254 Un. Rys. pf... 22 21% 22 6 
BONDS 
$800 K. C. H. T. Se 90%, gs 88 ou 
13,000 St. L. & Sub. 
en. Ss 644% 62% 62% 
Rys. 4s 56% 56% 56% &, 


7,000 Un 
DIVIDENDS AND 


GREENE CANANEA 











MEETINGS 


COPPER A 





2 Broadway, New York, N 

The Board of Di tors of the 
Cananea Copper C pany has de 
dividend of $2.00 pe share upon it 
tal Steck of the par 1 of $100.00 per 
share payable on Nover — 26, 1917 to 
the holders of such of record at 
the close of business at 3 ‘00 o'clock P. M 
Friday November %. 191 The dividend 
is payable on); upon the $100.00 shares 
into which the Capital Stock is divided, 
All stockholders who have not converted 
their holdings into shares of $100.00 par 
value should do so without delay. in order 
that they may receive their dividend 


promptly. 
@ transfer books will 
New York, October 25, 
3. W. ALL 


pet be closed. 


EN, ‘Treasures. 





New ‘York, Monday, November 26, 1917 


THE ANNALIST 








Annalist. Open Market 





TRUST COMPANILES—Continued 


— Offered—— 


Lawyers T. & Trust..... 
Metropolitan .... 
Mercantile Trust & Deposit. 198 
People’s Trust 
Tillie Guar. & Trist 
L nion Trust .. 

S. Mortgage 


bs cevhdeern NCE 


Amer. Central Ins. atwer 75 
Amer. Surety 

3ond and Mortgage.......... 190 
Central States Life Ins...... 
City of New York. e° 
Columbia Nat. Life. 
Continental 

Fidelity & Phenix.......... 
German-American Ins...... 
German Alliance bes 
Hanover Fire 

Home Fire 

Inter. Life Ins 

Lawyers Mortgage ° 
Missouri State Life Ins..... 
Mortgage Bond 

National Surety 

Niagara Fire 

Realty Associates 


Westchester Fire Ins. rts... 4% 


Power. 


eeseee 


kx” weed me 

Am. Gas & EN, ees ee 
Am raey ter 
Aim. Be & Light... 


eeeee 


A m. Pubic” Utilities. . 


ane Water Works & Elec.. 

Do 1st pf. 7 p. c. cum 

Do 6 p. c. participating pf. 
Baton Rouge Electric pf.... 
Carolina Pr, & on 

ee Bonen 
Cont. States “Elec.. 
Cent. Miss. 
a iow 


Columbia Sc. % Ry. G. 
RR 

Columbus Elec. 

Commonwealth Br - 
Do 

Connecticut Power pf 

Cons. Traction, (N. J 

Duluth pparice —- 
Do 


& E. 


Do 
Elec trie “Bond & Share 
El Paso Blectric. 
Elizabeth & Trenton R. R. 


oO ptr. 
Empire Dist. Elec. 
Federal Light & Traction... 


_ pf. 


Gas. @ Eles. 
Do pf. 
Inter-Mountain Ry. 
Kings Co. El. Lt. & Pr... 
Middle West Utilities pf.. 
Mississippi River Power 
Do pf .. 
ss Refining 
Noto & So. Lighting pf.. 
Northern Electric 
Northern —_—- Lt. & Pr.. 


Do pf. 
No. ° dnio Biec.’ 


Securiti¢s. 


Pp 
Northern States Power..... ° 
Do pf. ° 
Northern Texas Elec. 
Do pf. 
Pacific Gas & E lee trie 
Do new pf... 
Public Service Invest. 
Public Ser. of Nor. Lilinois.. 
Puget Sound Trac., Lt. & Pr. 
Do pf 
Repubile & Lt. Sec. pf + @0 eee 
Republic _ & Eumeeene ses 


pf.. 
Superior Water, Lt. & Power 
Do pf 


Tampa Electric ...... cece 
7 Ry., Light & Power... 


pf 
Tri “city Ry & Lt. pf. 
United Gas & Elec... 
= pat ott: re 


Oo pf.. 
united Rys., 9 mt. Louis. 
Do pf 
Utah Tower & Light pf.. 
Washington Idaho pf.. 
Washington Water Power... 
Western ehopeel 
Do pf oes 
*Ex dividend. 


INDUSTRIAL 


Aetna Explosives pf 
American Book .... 
American Brass .. 
American British. 


ceeeeesereeece 


eee ereeesece 


ss ee ester ees 


Do pf. ° 
Amer ican Chicle.. 


Do 
Amer. 
Do 


Graphophone. becee 
Amer. Pork’ & Hoe . pf.. ay 
Amer. Machine & onary. 
American Piano .....-+.-e-+. 
—. Typefounders... 

Plecrccccccecccecorecess 
anotan Stove .....-eceeee 
A. QO. Smith... .cccccsescecs 

De pf.....+, 


eeeee 


sereeeeereressce 


At 


102 
360 
280 
295 
375 


Steinberg & Co., St. L. 90 
L. Snider & Co 107 


Grannis & Co........ 206 
Steinberg & Co., St. L. 14 


Hallowell & Henry.. 


Grannis & Co 


Hallowell & Henry.... 


Steinberg & Co., 
J. M, Dillon 
Steinberg & Co, 
. J. Ml Dillon.. 
L. Snider & Co 
Moore & Co 
Grannis & Co.. 
Hallowell & Henry.... 


St. : Be 


PUBLiC UTILITIES 


>). & C. Randolph 

H. F. McConnell & Co. 
L. Snider & Co..... 
Lamarche & Coady. 
H. F. McConnell & Co. 


L. Snider & 
Lamarche & Coady.... 
L. Snider & Co 
Stone & Webster... 
H. P; McConnell & Co. 


Lamarche & Coady... 
“ 


H. F. McConnell & Co. 
Redmond & Co 

Stone & Webster 

L. Snider & 
Lamarche & Coady. 
Stone & Webster... 
B. H. & F. W. Pelzer. 
we Ug a ee 
-bster 


tone & We 
F. McConnell & Co. 


& F. W. Pelzer. 


H. F. McConnell & Co. 
Lamarche & Coady.. 


H. F. McConnell & Co, 300 

98 
Liggett, Drexel & Co.. 98 
T. L. Bronson -« © 
A. H. Bickmore & Co. 60 
Stone & Webster 9 


Dunhai n & 

W. D, Runyon, Scran. 

H. F. McConnell & Co. 
ad 


H. F. McConnell & Co. 
Stone & Webster. 


Sutro Bros. 
E. F. Hutton & Co.. 


6 Stone 


J. Burnham & Co 
Stone-& Webster,... 


“ 


Lamarche 


Bo. H, & F: W. 


& Coeady... 
Pelzer./... 


H. F. McConnell & Co, 
Lamarche & Coady... 
L, Snider & Co 
Redmond & Co........ 
Stone & Webster. 

H. F; McConnell & Cc °. 


Lamarche & Coady... 
ce 

Capelle & Co., Phila.. 

Lamarche & Coady... 


Keyes, Haviland & Co. 
Steinberg & Co., St. L. 


Liggett, Drexel & Co. 
ter Weld & Co.... 
BE. & C. Randolph 


4 Stone 


By 
Cc. Gilbert 


Mann, Bill & Co 


o 
Mann, Bill & Co. 
Grannis & Co. 
F. J. M. Dillon. 


AND SURETY 


Steinberg &Co., St. L, 
Hallowell & Henry. 
Grannis & Co. 
Steinberg & Co., St. LL 
Grannis & Co 


Hallowell & Henry. 


Grannis & Co, 
Hallowell & Henry. 


Steinberg & Co 
L. Snider & Co. 
Steinberg & Co., St. 
F. J. M. Dillon, 
L. Snider & Co. 


, St. 


Grannis & Co. 
. J. M. Dillon. 


¢, . > 
wm 4 Ran 


; lolph. 
marche 


& Coady. 
7 


. Snider & Co. 


. F. McConnell & @. 


Dominick & Dominick. 
L. Snider & Co. 
Lamarche & Coady. 
Stone & Webster. 
Lamarche & Coady. 
Stone & Webster. 

H. F. McConnell & Co. 


‘onnell & Co. 
& Webster. 
& F, W. Pelzer. 
& Co. 


Stone 
B. H 


L. Snider 
“ 
Stone & Webste 

“ 


Lamarche & Coad; 


& Websier 


Stone 


H. F. McConnell & 
E. & €. Randolph. 


& Webster. 
McConnell & 


Stone 


H. F 


Liggett, 
T. L. Bronson, 

A. H. Bickmore & Co, 
Stone & Webster. 


Drexel & C 


Cy 5. Russell, Cleve. 
om & Co. 

W. D. Runyon, Scran. 
H. F, McConnell & Co. 
J. Burnham & Co, 

L. Snider & Co. 
Stone & Webster. 

& Co 
Hutton & Co. 

& Webster. 

“& "Webste r 


Sutro Bros. 
E. F. 


Stone 
‘e 
“ 


L. Snider & Co. 
1. F. McConnell & Co. 


L. Sn ider & Co. 
Lamarche & Coady. 
L. Snider & Co. 

H. F. McConnell] & Co. 


H. 'F, McConnell & Co. 
Lamarche & Coady. 

ia 
H. F. McConnell & Co. 
Lamarche & Coady. 
Steinberg & Co., St. L. 


iad Burnham & Co. 


Drexel & Co. 
White, Weld & Co. 
E. & C. Randolph. 
Lamarche & Coady. 


Liggett, 


AND MISCELLANEOUS 


Dunham & Co. 44 
Hallowell & Henry. 129 
L. Snider & Co 216 
Keyes, Haviland & Co, 6 
L. Snider & 30 
Hallowell & fence. 40 

ia 69 
Livingston & Co.... 

ry 
J. Burnham & Co... 
Hallowell & Henry. 
L. Snider &c 

oe 


Steinberg & Co., St. L. 
White, Weld & Co.. 


L. Snider & Ca. ° 
Haliowell & Henry. 
L. Snider & Co. 
Keyes, Haviland & Co. 
L. Snider & Co. 
Williamson & Squire. 


Livingston & Co. 
Hallowell & Henry. 
L. Snider & Co. 

+e 


Steinberg & Co., St. La 
White, Weld & Co. 





| Mississippi 


INDUSTRIAL AND MISCELLANEOUS 


—Bid for— 


Atlanta & Char. Air Line.. 
Atlantic & Pacific Tea pf.. 
Atlantic Holding 
Atlas Powder 

Do pf. ceetessoe 

Babcock & Wilcox........ 
Barney & Smith. ecoece 


seee 


20 
Jarnhart Bros. 


is 


sucyrus pf 
Bu ° 
Buffalo. & Susquehanna oecee 
Do |} 
Burroughs Adding 
Eutler Bros... 
Burné Bros. 
By-Products Coke ‘ 
Calamta Sugar Estates...... 
Carbon Steel cnacee 
BO tah Bhiccsécc 
Do 2a pf.. 
Cent. Car & ‘Foundry pf... 
Cardenas Amer. Sugar. 


Casein of America. 
Celluloid Co. 

Central Aguirre 

Central Coal & Coke.... 
Certain-teed Products Corp. 


Charcoal 

Do ° 
Chicago “Ry. “Equipment. . 
Chicago Lumber & Coal. 
Cherry Riv. Boom & Lumber 
Chevrolet Motor 


r & 
Crocker-Wheeler ...... 
Do pf.. . 
Commercial Acid. ......ese08 
Consolidated Coal Co......- 

Cuba Co. pf 
Cuba R. R. p . 
Curtiss eaninenrets iwi 

Do pf.. 
Dodge Mfg 
Del., Lack ee West. Coal: 
Davis Coal & Coke........-> 
Du Pont Powder... 

Dogdeb 
Eastern Steamship .. 
Isastern Steel ....e- 

Do Ist pf... 
Eastman Kodak: 
Edmund & Jones. 
EFisenlohr Bros... ade 
Empire Steel + Iron. .. 

Do pf 

Fajardo Sunar. 
Federal Sugar. 

Do pf 
z oundation Co, (N. ° Ma 
Freeport (Texas) Sulphur. 
Fulton Lron Works.....+.++ 
Do pf. acer ae 
Gamewell Fire Alarm 
General Petroleum 

Do pf. 
Gillette Safety 
Goodyear ‘Tire 


oe sees 


Tel... 


Razor........ 
& Rubber pf.. 


Great Western Sugar........ < 


Do 
Guantanamo Sugar 
H. W. Johns-Manville 
Hawaiian Sugar .......-+ee% 
Hercules sequen ie8 
Do pf ° 
Holly Sugar 
Do on 
Hocking ‘Wal. 
Houston Oil. 
Howe Scales pf.. 
Hupp 
Do pf. cecceces 
Indian Refining. esas 
Ingersoll-Rand 
pf. 
rnational Motors .. 
Ist 
2d p 
International Shoe..... 
Do pf.. e 
Inte1 national ‘Silver oo 


Products .... 


Do ° 
Inte rnational Textbook sdeee 
Jones Bros. Tea.. 


Stores pf... 
ruck 


weetis"Spr Dept. 
= spent la 


Kirby ae ee 
Do pf. . 
Lackawanna R. R., 
Lukens Steel 
Do pf. 
Lehigh Valley Coal ‘Sa 
Lima Locomotive 
bo pf. 


(N. J.).. 


Manat! Sugar 

Do PE .cccccsces 
McCrory Perr tre 

TIO WEsn cca cvcevsrecceces 
Michigan 

Do 
Midland Securities... 
Midwest Oil pf.... 
Midwest Refining . 
Central.... 
Mulford, H. K...... 


=. 


see eeeeeeeee 


National Candy ... 

Do. 1st pf.... 

Do. 2d pf.. 
Nat. Motor... 
Nat. Casket... 
Nat. Sugar Refining.. 

Nat. Fuel Gas.. 
Nat. Light, Heat ‘kt Power. 

Do pf 
New Jersey Zinc. 
Niles-Bement- Pona oe 
New Mexico & Arizona Land 
New Niquero Sugar 
Nipe Bay Sugar..... 

Otis Steel ..cscessecseceeers 
Otis Elevator.... 
Do pf....cccess 


Packard .....-- 

DO PE. .ccoses 
Peerless Motor ..ccsessesess 
Penn. Coal & Coke....+.++++ 
Procter & Gamble.. 
Pittsburgh Steel pf 
Pyrene Mfg... 


se eeeeseberees 


Phelps Dodge ....cecesseeees 2 


Machine, 245 
1 


7144 L. Snider bo-see Sr ider 
“ 


Continued 


Dy 
Larkin & Co. 
Lene & Co. 
& 
on & “Equire. 
* & Co. 
| & Henry. 


m & Co. 
iviland & Co, 


rkin & Co, 
& Co. 

Farlee & Co, 
Burnhs 
Sni > 2 
Kirkpat 
Sutro Br« & t Bre 
M, Lachenbruch ¢é well & 
Hallow & He 


ss. & Co, 
Henry. 


Haviland & Co, 


& Co 


w. Cc. Ort Orton 
vy. C. r 
nider & 
son ider ¢ 
Williams n b & Co. 
ider & 
berg & Co., 
& Co., St. L. 


enbruch & Ce, 


berg & Co., St. Le 
Runyon, Scran. 

saway & Co. 
ve i & ilenry. 


L. Snid« 


w ell & Henry. 


Hallowe!) & Co. 


L. Snider é nidex 
Steinberg & ¢ einberg & Co., St. In 


Abraham m & Co. 
Keyes, H f Haviland & Co, 

a. henbruch & Co. 
Hellowell ¢ yell & Henry. 

é i & Co. 

Orton, 
ier & Co. 

« & Dominick. 
n & Co, 

Lyon & Co. 


‘ & Co. 
Haviland 
nbruch 
Co 


Hi vilaed & Co. 
Randolph. 

E futton & Co. 

Wet I< “« Co. 

Hall 1 & Henry. 
Bur , 
oy lutton & Ca 

Snide é ‘ well & Henry. 
allot ¢ 
hi W Weld & Co, 


Sheldor ‘ ell & Henry. 
Pforzhe é i imer & Co. 

6 henbruch & Ca 
M. La I ; 
Moc re t e & Co. 
Hoit & A McWilliams, 
Hallowell { am & Co. 


im & Co. 
henbruch & Co, 
Hathaway & Co, 
berg & Co., St.lh 
ll & Henry. 
Runyon, Scrar. 
l, Lynch & Co, 


nham & Co. 

Hathaway & Co 
L, Snid & r & Co, 
Keyes, lland 4 
Williams d e son & Squire 
White, \ é Weld & Co. 
M. La enbr I dD. L. & Ce 
H. C ié 1. Hensel, 


Webb & Co » ¢ 0 


, Lynch & Co. 


Merrill 
er & Co, 


Orton 

Hutton & Co. 

1eimer & Co. 

A TEnyON, Scran. 

ler & Co. 
thaway & Co, 


x & Co., St. le 


athaway & Ce, 
er & Co, 


-*forzhei zheimer & Co 
Hallows & Her ll & Henry. 


Williamsor 
L. Snider 
w. C. Ort 
Webb & 


ri 


der & Co 
Haviland & Co. 


nider & Co, 
Bronson, 
B. Hathaway & Co, 
Runyon, Scran,. 
» Snider & der & Co. 
c X ham & Co, 
Abraham & & Co. 





New York, Monday, November 26, 1997 








THE ANNALIST 


Annalist Open Market 


INDUSTRIAL AND MISCELLANEOUS—Continued 

















INDUSTRIAL AND MISCELLANEOUS—Continued | 




























—Bid for— —Ofterea— —Bid for— —vttered— 
At By At By | At By At By 
Poole Engine & Machine.... 50 Keyes, Haviland & Co. 65 Keyes, Haviland & Co. | qejautograph Corporation.. 4. Hallowell & Henry. 7 Hallowell & Henry. 
Remington rpongant riter....... 10 Hallowell & Henry.... 11 Hallowell & Henry. ‘Terxas « Pracific Coal vecee 188 Moore & Co..........- 139 oe 
Do ist ~y : e er “ 60 ce SG BEG eo cist cae cnderes 20 L. Snider & Co....... 25 L. Snider & Co. 
Ms £40 054404-000450500 3 ” 40 L. Snider & Co. | Thompson-Starrett pf...... ian * Soaneeae 90 A. R. Clark & Co. 
Republic Motor Truck. 40 Keyes, Haviland & Co. 43 M. Lachenbruch & Co. | Todd Shipyards 68 Keyes, Haviland’& Co. 73 Keyes, Haviland & Co. 
dda alaa lal tee tet eeee | | eeeceeee 9% zs | Union Oil, (Cal.) 105 E. F. Hutton & Co.... 106 E. F. Hutton & Co. 
ee BEE OOF. scassccsecece _i6 L. Snider & Co...... 17 L. Snider & Co. | Union Ferr reece -. -35 Williamson & Squire.. 40 Williamson & Squire. 
ice- Sus Dey MOOD. i cicces - 280 Steinberg & Co., St. L 240 Stix & Co., St. L. | u's Finishing... 50 OL. Snider & Co...... 54 L. Snider & Co. 
. oe Ne Se EURO, «dc cccccdnccc 0 cada 3 
fabric top abana osee ; . : | BE nccccccccccoccccsccce W 103 
MN, «nnn chacwapace * 101 Stix & Co., St. L.... 102 Steinberg & Co., St. L. | ,,P° 4 3 Eee ore 
Roval Raking Powder....... 129) «=Williamson & Squire. 130 Williamson & Squire. U nited sojors 222s 9 : BE Fe Hutton &’Co.- = 190 E F Hutton & i hy 
SDS CURES COOE wE4 4 48 88 92 | U.S. Lumber. ..........:ses. 145  W. D. Runyon, Scran. 150 W. D. Runyon, Scran. 
St. L.. Rocky Mt. @& Pac.... 30 Robinson TS. cts ce 35 R »binson & Co. Ward king. s.ccciiicsss ¢ SS De SH Meee & Co.... YD: T Mae & Ce. 
ODE. a oe ne ptesesseee OO +4 ” Be ee ere : 94 ‘i 95 L. Snider & Co. 
Safety Car Heat. & Light.. 65 Williamson & Squire.. © Hallowell & Henry. | wagner Electric Mfg...... . 150 Steinberg & Co., St. L. 160 Steinberg & Co., St. L. 
—, Geeilta Sugar éesdeswes 12 T. L. Bronson.. , : Webb & Co. | Watson, H. F 110 Hallowell & Henry. 
te ohe diGh cise onens 35 Sheldon, Daw. L.& Co. 3 <i , eae... eee 110 ‘ebb & C 
’ . . Warmer BuUGO?. ... ccc dei cce 100 Le eer 110 Webb & Co. 
Bcovill MEG... 0.-0++eeereeees $10 6b. Snider & Co - SS be Baldor & Co | Western Cartridge........... 250 Steinberg & Co., St..L. 300 Steinberg & Co., St. L. 
Semet Solvay... Seerececes 205. Kirkpatrick & Lewis.. 210 Kirkpatrick & Lewis. | Westfleld Mfg 70- L. Snider & Co * $0 L. Snider & Co. 
Singer Mfe..........sei+ee+-. 170 Hallowell & Henry 175 Williamson & — ag ee re ep rea 92 A. ae Bitlis 100 ~ a z 
inger Mfg., (Ltd.,) Gt. B. 3% “4 % Hallowell @ Henry. | «apse, tient in 2 42 , . - - w . 
Smith Motor Truck pf % M. Lachenbruch & Co. 1 M. Lachenbruch & Co. Western Maryland Erle pi. . W. . Orton.......... bo W. = Sere: 
Standard Screw «+» 225 L. Snider & Co..... . 240 L, Snider & Co Woodward fron +35 L. Snider & Co 45 L. Snider & Co 
Stewart Warner Speed. cenin . 48 White, Weld & Co.... 50 W hite, ' Weld & Co. | <r ~ : oe 195 : “ : 
Standard Assets ..... eee lee:. ke ee Bronson. . or . ii Yale & {tees Se saa al ewe oe 00 iad phdah: )) icacéQaaes 195 sl : 
P Continued from Page 681 If losses in securities dealt in outside the Exchange month, but in cases where the minimum price had 


preceded the high quotation of the year, the low 
price in the recent decline has been used to com- 
pute the loss in market value. The following table 
gives the individual losses in each group of stocks: 


were considered in the tabulation the total would 
be materially increased. 

The great majority of the issues considered 
reached their low levels of the year in the current 


exemplified in the two issues of the Liberty Loan, 
but it is a coincidence that the total decline ju 


about offsets the amount of the last Liberty Loan. 


Railroad Securities 


Par Value High. 


TCH., TOPEKA & SANTA FE... .$220,442,000 107% 
Do ‘pf... . 124,199,470 100% 
Atlanta, Birmingha am e ‘Atlantic Ry ... $0,000,000 17% 
Atlantic Coast Line Railroad Co...... 67,558,000 119 
oo B& OBBIO. oc. ccccccccccr. 188,814,000 & 
A 60,000,000 T6% 
Duttale, Rochester & Pittsbureti.... 10,500,000 .. 9544 
— PACIFIC : eaee.- 259,994,400 167% 
Car., Clinchfield & Ohio Ry. ee 24,900,000 26 
Do . UT TTT TTT TTT TT Te 9,508,000 
Central of New Jersey. ... Pincchepbiseses 27,436,800 310 
eaame @. ORO... « ceases vssedcccess 62,793,700 65% 
Chicago & Alton... S6GeesSoeeeccce 19,537,800 21 
MINUS 5 «teth a heettctudsdaécnestes aie 19,567,600 26% 
Chicago Great. w ester a 37,294,900 14% 
nS6hn5 0E hhetege bc bb0si0edsonesee 36,863,400 41% 
Chicago, Milwaukee & St. Paul......... 117,411,300 92 
les + cncdbb caanesact . 116,274,800 125% 
Chicago & Northwestern................. 146,165,810 124% 
| MURS eR ane ph 22,805,100 172% 
Chi., R. I. & P. Ry. tem. cfs. for com st. 68,624,700 38% 
+ *)k, FO a Sear s--+ 27,726,800 84% 
me Cer Gi OE. GOGO. 26s cccwsvewessce 22,393,000 Tl 
Chi., St. Paul, Minn. & Omaha..... 18,556,700 112% 
Do ies es vows eaneees 11,259,300 134% 
Cleve., A in., _& St Louis. ccceccsecce GE eee Gf 
eccesceces eccccseceseseceossces BRR & 
Colorado & Southern. enc gneeesqnseneees 31,000,000 30 
Do ist pf.. noe 6 cdanessan dehoneed 8,500,000 ST% 
Do 2d pf ‘ 8,500,000 45 
ELAWARE & HUDSON CO. 42,508,000 151% 
Delaware, Lackawanna & Ww esteee., 2,277,000 238 
Denver & Rio Grande can wawe 38,000,000 17 
Ee .. 49,778,400 41 
Duluth, South Shore & Atlantic. oeene 12.000,000 = 5% 
ie ds cctanee 2 SRE 4 10,000,000 11% 
MEX 2) a0 hi dadoes a9 it Bavkdkerus lan 112,378,900 34% 
OE ae ae aa ee oe 47,892,400 49% 
Do 24 pf....... ‘ 16,000,000 39% 
REAT NORTHERN. ne. eeensecadedces 249,477,850 118% 
Gulf, Mobile & Nor. PR. R. st. cfs.... 4,268,300 17% 
OR pie ay as BEC pete 4,476,700 40 
7. WENOIS CENTRAL, ..cccccscccceccece 109,296,000 106% 
ANSAS CITY SOUTHERN........... 30,000,000 25% 
RISER, 4 Rel aa ae eee 21,000,000 58% 
AKE Re & WESTERN........+... 11,840,000 25% 
Mi <esdint ac makeccinee ceateeeuness 11$40,000 53% 
Lehigh Valley Ratiroad.....c.ccccccccece GO,0OL.7O0 TH6 
Loulsville & Nashyille................... 72,000,000 133% 
INN. & ST. L. R. R. CO. <{new)...... 24,408,800 382% 
Minn., St. P. & Sault Ste. Marie... 25,206,800 119 
Sb Dé dbs oncssecncdoces bsenecedd 12,608,400 127 
Missouri, Kansas "k Texas. sa 63,300,300 11 
Ms ont ubde0agss6seéncscae ee 18,000,000 2044 
euteebust Pacific R. R. tr. efs sseese 76,327,500 34 
Bee ee GP. GERE . bc cncccvcacdoscesconcee 44,993,300 61 
COTE, 5 154 as be cd pcesbanecledton 156,000,000 TT 
ASHVILLE, CHAT. & ST. LOUIS... 16,000,000 130 
Nat. Railways of Mex. Ist pf.. 28,831,000 15 
fF ae seoccessesd Gaae «= OS 
New Orleans, Tex. & Mex. ‘Ry. v. tr..... 12,235,900 364% 
New York Central & Hudson River..... *247,789,800 1035 
New York, Chicago & St. Louls......... 14,000,000 38% 
EY Sle dea cachhe «tis Cobo O0k 6s penbene 11,000,000 57 
New York, New Haven & Hartford seer 157,117,000 52% 
New York, Ontario & Western........... 58,113,000 29% 
Norfolk Southern R. R. Co...........00% 16,000,000 28% 
Norfolk & Western Ry........... ee ees+« 120,088,000 138% 
ree s-+« 23,000,000 89% 
Northern Central Ry. new etfs Ledaatess 27,079,550 76 
Northern Pacific Ratlway.....cccecsesee 247,998,400 110% 
ENNSYLVANIA R. R.......0ssc000++ 499,265,700 67% 
Peoria & Eastern...........s-: ° 10,000,000 12 
Pere Marquette ...... -. 16,241,200 - 36% 
I Mh cade bas 6606 ccc eenbeeonee 11,169,800 73% 
ae be'vdae vs vextgvcese > Be Ge 
Pitts., Cin, Chi. & St. ay i ae 84,025,600 2 
Pitts. & West Va. Ry. Co........ 29,208,200 35% 
CT th ons eebe + eneee -.. 8,762,100 68 
— RP cwesceceecscicec -« 70,000,000 104% 
Do Ist pf.. ‘ 28,000,000 45 
Do 2d pf.. de-deen wGb6abe 42,000,000 45% 
Ss". L. & 8S. F. RY. CO. st. tr. cfs 46,432,000 26% 
Do pf. at. cfs., Ser. A....ccccccccccce 7,500,000 42 
St. Louis Southwestern..... etcacceceesce 16,856,200 32 
TOD Bbc cccctcsecccoccscccccuce eecescees 19,693,700 53 
Seaboard Air ‘Line Bie COe ccccccctensece + 23,939,000 18 
it, Mile das boasense ; cesegececcess 12,989,400 89% 
Southern Pacific Co .« 272,828,400 98% 
Do U. P.-Ore. Short Line ‘Co. ‘tr. “ets. 
OF  tnherest....ccccscece treeesesceseees 1,308,700 119% 
@outhern Railway ........s.ceccesseeesee 83,618,200 33% 
DO OE, qs ccccccscoccoccccsccspscoccecs 58,410,100 706 


Low. cline. 


R2 
83% 
9 
94% 
SO 
60 


72 


130% 
22% 
50 

231 
42 

8 
21 

6% 
19% 
35 
4% 
93% 

140% 
16% 


1™% 
78% 


111 
23% 


2542 


De- Depreciation 


in Dollars. 
$56,212,710 
21,113,898 
2,550,000 
16,298,367 
53,310,180 
10,125,000 
2,467,500 
96,848,114 
874,650 
21,675,072 
14,913,503 
2,539,914 
1,027,299 
2,843,935 
8,063,867 
66,924,441 
59,300,140 
44,094,111 
7,278,407 
15,007,434 
10,040,965 
7,060,160 
5,706,185 
548,870 
12,706,201 
1,825,000 
3,720,000 
1,074,125 
840,000 
28,848,906 
24,520,660 
4,370,000 
14,433,736 
450,000 
625,000 
23,880,515 
14,008,527 
3,920,000 
76,714,422 
234,756 
223,835 
14,618,440 


3,682.5 
3,885,000 
1,983,200 
3,641,800 
17,001,709 
15,570,000 
5,644,535 
10,303,076 
404,336 
4,431,021 
1,455,000 
10,781,237 
10,348,456 
232,500 
1,600,000 
8,425,702 
2,538,949 
95,718,810 
3,937,500 
1,430,000 


4,308,210 
1,248,599 
30,887,5 
3,080,000 
4,410,000 
5,920,080 
1,350,000 











Par Value High. 


qpatss & PACIFIC. occ ccccccdvcceccees $38,780,000 
NION PACTPBIC. ....cccescoccccesccss 222,291,600 
Ey ene eee ee ee ee Oe 99,543,500 
PS GOEs Ge cenccodcasiceusience 43,551,500 
is: Bing ban 0cdsccensecchiaesetess 46,200,000 
Ps Dv Rdad ceeds cadincieccbodecsesve 48,723,800 
West Maryland Ry. Co. (new)...... «++ 41,006,200 
BP SUR nS) See ceased ceccest access ° 8,068,200 
Western Pacific BE. Ths. GORD c ceccveesses 43,728,800 
Pie ccc n deb chccsnctpidcatcedaseiosss 25,004,200 
Wheeling & Lake Erie Ry. Co........... 33,022,800 
PEG 5 once cea Kes enn svumattaecde cache 10,128,600 
Wisconsin Central Ry........ éhss 16,147,900 
Ec kcadeieeccdnes sack os netendt doc oracesiege _ os 


*Including New York Central R. R. Co. 


Manufacturing and Industrial Corporation Stock 


DVANCE RUMELY Co.............. $18,119,400 
RE Oi atianch sib kee Caceweces need seen 11,528,600 
Ajax Rubber Co. Inc.................... 7,100,000 
Allis-Chalmers Mfg. Co. vot. tr. cfs..... 235,950,400 
De vot. tr. cfs. for pf. stock. -........ 16,469,400 
Amer. Agricultural Chem. Co.......... 18,430,900 
RP eA OP ee coccocccces Seseenaee 
“on TORE BRE Ova <4 canécaidea ee 15,000,000 
ies sce s + édwanas qdees ak weed inese 5,000,000 
Amer. onan Shoe & Foundry. Co........ 4,600,000 
| SARS PL ee ane 5,090,000 
ere ee Pre 41,253,300 
so duds cedar tac codes Chdsbi, ees 41,233,300 
American Car & Foundry Co........ .... 80,000,000 
Ms i t5tnn tos ancdmss dheeetTadkeNa «un 30,000,000 
Agmerbtam Gatton OF Oe. .i.csccscog ces ce 20,237,100 
PET RE - PPE peri. F 10,198,600 
American Hide & Leather Co. 11,274,100 
OR EN EE ee PP py mre te 12,548,300 
SNE URI sah ca Sadndeecess cud 7,161,400 
Ms <a < Sines a ndbes bees be0nl hone 14,920,200 
American Linseed Co...........0++0+--+- 16,750,000 
Dtinncktnadioedabad@audks sckede dete * 16,750,000 
American Locomotive Co................. 25,000,000 
Do pf... Sse pdebeceecncvecté 25,000,000 
American Malting Co. osest Se ee ae 5,750,600 
Ss sh beedataddseetdecdccdceese 8,407,200 
American Shipbuilding Co. eoee §©=69 OSD 
American Smelting & Refining Co. Soeess 60,998,000 
Be ME pies odin wen Uebne s 4k da00 cectcewaos 50,000,000 
American Smelting Securities Le B. 18,875,200 
Do old Ser. A ene Fe 16,246,200 
DONGCINEE TREE GBs ho riccs B58 So vc ccccces 11,000,000 
SE rr aro esseeee 3,052,800 
American Steel Foundries Co............ 15,708,900 
American Sugar Refining Co............ 45,000,000 
Dit codnehendn sens ansbedocedenencete 45,000,000 
American Sumatra Tobacco Co 6,813,900 
crt kettibbadadd 64 a0 cereers e 1,963,500 
American -Tebaccoe Co. ....'000ccccvcscccce 40,242,400 
A SET Oa eee ers 51,978,700 
American Woolen Co. of Mass.......... 20,000,000 
Ped cho sdtncndacsds doenvess'sede tens 39,826,400 
ausiemia Ww riting ao eg ~~ 6800s <awees 12,500,000 
Associated Oil Co. . 40,000,000 
ALDWIN LOCOMOTIVE WORKS. 20,000,000 
ob ART eR re +e ee 20,000,000 
a Or rere ree ay ree + 15,808,300 
Pe eecs ned ncae scadne senses (bei ases 7,274,700 
sethiehem Steel Corporation............. 14,862,000 
Do Class B com. st. temp. cfs...... +. 44,556,000 
Dh déatkewedetaneeddateosens ecbe cage 14,908,000 
le eae 6,000,000 
MGM 60406 u6 hecdeceecseese tens hon eae 3,600,000 
Butterick Co. ‘ 14,647,200 
ALIFORNI A ‘PETROLEUM dovsesces 8,430,000 
IS Sikh Hebd eens RE odes endes-codedus 12,450,500 
Case (J.1.) Th. Mach. pf., st: ex. to 1018 8,593,600 
CD, ME Bis oc fin coc tc ceccccscces 2,685,400 
BE cos con ccscoucbacecséed 8,274,400 
Sey AD Sn > Gh Kb enacccsecene snes 39,689,500 
OO SE OR ea yee 33,297,500 
Chendier Meter Car CO. . .. 6s ccecenceces 7,000,000 
Cluett, a ee, ee 18,000,000 
Do pf.. TT TTT Teri 7,000,000 
Continental Can Ce 0. Inc. poves Sint éoenmese 10,000,000 
EP RS Sey er ere 5,005,000 
Corn Products Refining Co.............. 49,777,300 
Be Mrs cwh dence usd ie theese« cgacd Pes 29,826,900 
CGE GO OGE. GOs Sic ccc ccs usccessosw éuaene 2,998,500 
~—- Steel Co. of America......:...... 25,000,000 
eocesdeccccsescecscees sds Sooccere 25,000,000 

Cuba * abd Sugar Co. (shares).......... 500,000 
BE Wh wadednscvevs cedtcecks de0d Tcecde 50,000,000 
bates ee Sugar Co: <...<... e-ee... 9,989,500 
Rie <iee da phebeecesdgcoccUs sb cet-es se, ae 
DBR OEMs <tescccauecuse Scesccce 8t,828,600 
Diamond Match Co. secceeceses 16,965,100 
Distillers’ Securities teh sss doogtaabans 32,293,300 







































































De- Depreciation 


Low. cline. in Dollars 
19% 11% 8% $3,149,250 
149% 108 41% 91,417,420 
85% 73 12% 11,198,643 
15% 7 8% 8,746,355 
58 38% 19% 9,124,500 
30% 18% 11% 5,725,045 
28% 12% 16% 6,817,278 
41 23 18 1,452,276 
18% 13% 6 2,186,440 
48 8&8 10 2.506 420 
22% 8% 6% 4,747,027 
50% 16% 3 3,443,724 
54% 35% «18% 3,020,720 
peagudtee tp 6¢4e'se .$1,490,346,800 


15% 7% il $1,333,134 
37% 19 18% 2,132,791 
8O 49% 30% 2,183,250 
32% 15% 1T% 4,444,006 
86% 69% 17 2,801,898 
95% 13% 22 4,054,798 
108% 81% 12 3,317,784 
102%, 69 8314 5,025,000 
98 90 & 400,000 
103 = «100 3 138,000 
200 155 45 2,250,000 
53 29%, 23% 9,689,825 
111% 92% 18% 7,679,699 
80% 58 22% 6,712,500 
118% 100 18% 5,625,000 
50% 24% 26 5,261,646 
101% 92 Ie 968,867 
1™ 11% 5% 648,260 
75 48%, 26% 3,278,243 
16% «498% | T% 528,152 
55 37% «17% 2,554,048 
29% 21% 8 1,340,000 
64% 56 8% 1,486,559 
82% 47% 35% 8,812,500 
106% 04 12% 8,218,750 
19% 10 o% 560,682 
1% Si 214% 1,807,548 
91 8&8 3 228,000 
112% 69% 43 26,219,140 
11% 99% 18 9,000,000 
99% 91% 7% 1,462,827 
102% 92% 10% 1,644,948 
142 99% 42% 4,633,750 
104% 88 Bhs 198,432 
75% O61 24% 3,848,680 
126% 89% 374% 16,762,500 
121% 107% 13% 6,131,250 
61% 514% 08% 672,770 
98 80 18 853,430 
22 169 51 20,523,624 
109% 85 14m 7,666,856 
58% 37% 21 4,200,000 
100 87 13 5,177,432 
54% 17 38T% 4,587,500 
78% 52% 26,4 10,500,000 







76% 51% 24% 4,950,000 
102% 994% 8% 1,650,000 
136 8T 49 7,751,557 
117 BOL, T% 1,263,072 
158% 70% 80% 11,908,177 
155% 69% 86% 38,511,156 
135 S4 51 ,603,080 

73% 65 8% 532,500 
100 88 12 432,000 

19% 10 9% 1,446,411 

30% 10% 19% 1,654,385 

62% 29% 382% 4,077,533 

88 78 10 859,360 

36% 24% 12 694,348 

53%, 36 17T™% 573,020 
101% 58% 43 17,066,485 
115% 98 1T% 5,951,922 
14% 6 48% 3,377,500 

75 45 30 5,400,000 
115% 891, 26% 5,626,250 
103% 76 27% 2,725,000 
112 oT 15 750,750 

37% 24% 13 6,471,049 
112: 8844 23% 7,121,168 

45 42 8 89,955 

91% 49% 423, 10,593,750 
117%. 3S 82% 8,187,500 

55% 24% 30% 15, 187,500 

944, 76% 17% 8,875,000 
201 140 61 6,083,595 
107% 98% 14 1,105,132 
100% 94545 5% 2,175,138 

130 129 1 169,651 

44% 31 13% 4,278,863 








New York, Monday, November 56, 1917 THE ANNA LIST 


















































































































De- Deprecigtion ; ° . 
Par Value High. Low. cline. in Dollars. Street Railway Stocks 
|“ mpriapoented STORAGE BATTERY CO, $16,129,900 67 ~ 48 19 3,064,671 De- Depreciation 
4 Pa ine. in Dollars. 
ISHER BODY CORP. (shares).....0¢ 200,000 40% 25 15% 3,175,000 BROOKLYN RAPID TRANSIT........ $74,520 41%, $30,742,000 
DO Dl ios icrsesserccesecsecconccesnes 4,714,000 9 - 73 22 1,037,080 an UNITED RAILWAY........ 15,00 2814 237,520 
ENBRAL CHEMICAL CO.......c+04 15,732,700 250 161 89 14,002,103 Ee Ln KOERE «200 00 19 - S.caneee 
v , nape Interborough Con. Corp pf. rest 13,798,908 
Do pf.. seeee ovéacconteceees: eee «= Bae 13 608,284 z : > «a = eal rd ome aan 
’ , MANHATTAN RY. CO. guar. stock 2h 18,728,385 
General Cigar Co. Inc. cacetocosenedendsen. SET an 3014 16% 2,987,160 x ‘ hs Baga ar: ‘ <4 8,128,3 
, & P= Monongahela Valley Traction Co... ‘ 15 85,546 
2 Sete 2 cageoscsccoscoceces — Qe ane - 86% 11% 587,500 THIRD AVENUE RY. CO 5 oO 4 oa, 5.428.311 
General Electric Co. .....:.0..essesseeee 101,508,100 171% 122% 495% 50, 373,3 394 ” Rhee aon — ee , 5 : te o.Seere 
y 5 ’ ~ Twin City Rapid Transit Co 4 4.840.000 
Sen HB IOI. 6.0 oc ncncdeseceeses 82,558,800 146% 741, 7156 UNITED RYS. INVESTMEN’ , a rere 
Tie Ghose inc nan Si sesteatecioren ane o  2 cod 4 Oy > acheetheec eee =e 
Goodrich (B. F.) Co. ...cc.csccecseeceses, 60,000,000 61% 3214 28% li, 250,000 “esata (es ie ; ; gis nehtninede 
i RS ERATE o> | 26,400,000 112° 93 19 5,016,000 Total 5,387,030 
Gulf States Steel tr. cfs..... Re ceich et gh 8,065,700 137 77 60 4,830,420 z $86,387,030 
OS eer aa io 3: cauee 1,995,700 110 101% 8% 169,634 | S2..8 ra a 
EE RE EES 858,800 117% 117 4 4204 | Mining Stocl 
ASKELL & BARKER CAR CO. (shs) 206,190 40 =. 2744 «12% ALASKA GOLD MINES CO...... $ : 712,500 
Hartman Corp.. ioe sigs le 12,000,000 78 43% 34% } ee ig 09 ~ eer yz 4 ne ee 
| merican Zinc, Lead, & Smelting ‘ 1 
[NTERNAT. AGRICULT. CORP...... . 5,383,500 “21% 7% 14% | Wit actins. cs... . ae 
wea ‘ By ee ee el i Bisa + "a ReS ee OM 784, 5 
re ccvccccccccvecs., weaeeue COG 20% da% Anaconda Copper Mining ¢ 1g 41,904,296 
Internat. Harvester Co. of N. J...... »:+ 40,000,000 123 100% 22% BATOPILAS MINING CO 1% 111,648 
Do PEi. sx: seteeeeseeeenees 2+. 29,997,500 121 y- A poe Butte & Superior Mining 6% 1,059,485 
Internat. Harvester Corp........+.+e+++ 40,000,000 88 50% 37 gyn CALUMET & ARIZONA. MINI 21 182,738 
Do pt...<.<..-..-. : . 29,992,500 114 Os 16 4,708,500 Ccrro de Pasco Copper Corp 114 8.975 968 
International Paper Co. 19,542,400 49% 18% 31% 6,082,072 Chile Copper Co...... , 6% -15,556.250 
ee 3,241,100 105 96 9 291,699 | Chino Copper Co... ; , ORY, 128, M48 
Do stamped pf.... 19,165,600 7742 DOI, 21% | Con. Interste.-Callahan M % 
International Salt Co ‘ SEE ey 4,019,800 60 58% 1% | DOME MINES CO. LTD A By, ‘ 
KAxSER Qulius) & CO..........0..0. 1,951,600 135 105 30 FED. MINING & SMELTING « | 1414 870,000 a 
Kelly-Springfield Tire Co............ 4,360,100 64% 37%, 26% Be. Did cclbee tos 6 és 4%, 2,976,000 
Sep eee . 3,578,200 93 78 15 536,030 GRANBY CONSOL. M., S 7% 4,106,769 
8,385,300 30 21 9 754,677 Greene-Cananea Copper Co 6,341,478 
OS APRS BELO OES. 2,010,100 81 75 6 120,606 HOMESTAKE MINING CO b 9,167,340 
[ AcEAWANNA STEEL CO...... we.» 85,097,500 103% 68 35% 12,634,222 INSPIRATION CON. COPPER s 
© tee tebe: & Tir (dhateis.. 100,000 30 10% 19% 1,962,500 KENNEC O71 T COPPER COR 41, 6 : 
Liggett & Myers Tobacco €o........... . 21,496,400 281 170 111 MIAMI COPPER CO 8% 681,765 
Do pf.. snbadvecv'ondaecnie co SSRORSO0 295% 100 . 25% 3,822, NEVADA CONSOL. COPPER ( 1,037,208 
Loose-Wiles Biscuit ex. st. tr. cfs..-..-, 3,424,100 27% 12% 14% 508,33 ONTARIO. SILVER MININ¢ AY 618,758 
a... ee 4'856'900° 93 Sg 127 625,325 QUICKSILVER MINING CO A 132,717 
Do 2d pf....... Jdisceccshaewetencrusc: Se oe 7 140,000 _ Do pf.... tees ‘ 182,380 
Lorillard: (P.) Co..-+..ss+ereecceeceseee, 11,306,700 282 170 62 7,010,154 sina genct INSOL. COPPER CO 2% 2,010,891 
Do pf.; ..+ : : as Eig 11,277,400 120% 102 18), 2,058,125 os apg CK ARIZONA COP! R 14 3) 
IT AE ‘OPPER «% 
MANHarran SHIRT CO..%.....:/.. 5,000,000 81 60 21 1,050,000 fTAH COPPER 00 47% 7,675,715 
Do pf. EE PG 1,609,000 1038 102 1 16,000 eee 208 
Mathieson Alkali Wor ks sok beste i 60 50 10 588,570 = $184, 144,596 
Maxwell Motor Co. Inc., tr. cfS.....0..6. 61% 19% 42% 5,508,425 Rieg Cy 
Do Ist pf....... Se ah 74% 50% 28% 3,151,187 Miscellaneous Si 
OT Ey ee eee ss. 10,911,900 40 13 27 3,046,213 ACME TEA €O. Ist pf. 6 $123,750 
Mexican Petroleum Co 36,135,200 106% 73 3314 12,105,% 292 Am. Bank Note 'o. pf 11% 516,994 
SS Sea re ee ee eee 10,795,200 97% $84%% 13 Am. International Corp. 6” 14% 7,227,500 
Midvale Steel & Ordnance Co............ 100,000,000 67% F9% 375s 37,625,000 Assets Realization Co 299,700 
NATIONAL ACME CO....... seveveess 16,680,200 35% 25% 9% ; ee at ee Corl @ 1,571,762 
National Biscuit Co...,...........++ 20,286,000 122% 80 4215 a Sh A a — 
3 ne par Reape SII, 24;s08%00 127° 108 19 4,712,835 | ae eae : : Ba 
National Cloak & Suit Co. cececcocscs Ie 6s 56 28 3,360,000 i te oe W. Indies Steamshir m 8 33 s 5,068,550 
St A aaa Ie POE eI ee 4,700,000 112% 100%, 12 Tift, 000 | BE. Ro Ey app 7% 1,104,765 
Nat. Conduit & Cable temp. cfs. (shs.). 250,000 39 20% 18% $687,500 | eae ae at on a ee. BEG. OO “ bt peta 
National Enameling & Stamping Co. 15,591,000 46% 24 22% 587089 Se ol agg ier amelie ernie : rhs myrrigee 
a a 816,600 99% 92 1% Computing-Tabulating-Recording | 4 14 1,467 ,426 
National Lead Co....... ates 20,750,000 63% 38% 24% | GASTON, WILLIAMS & WIG. .(share 2% 3,675,000 
Ss eee POR fx “gh ae 24,462,800 114 100 14 INTER. MER. MARINE CO 13% 4,978,019 
New York Air Brake Co........... ... 10,000,000 156 " 98 58 x AO hae meee a se 6 
Nova Sco. S. & C.- Co. Ld. ‘ter. at. 4.431.900 125 70 55 437545 International Ni kel Ce; .< ‘ 154 4% 22% 8,454,057 
snes : oe sa | eS arereS 104 16 1,279,040 
WENS BOTTLE MACHINE CoO...... 10,500,000 106 624, 43% 4,567,000 | JEWEL TE ‘A ‘CO. at EN ee Kx 47 5,640,000 
NE ee a ee ae 7,257,400 1181, 115 344 254 009 } SE Se ; st 22 855,200 
- ESS . Ss r r, bd ed” 
IERCE-ARROW MOTOR CAR CO. 219,517 41% 31 10% 2,359,807 | 2. Bae be yO fe ts ts oes : = remy 
Do pf... Be Fo ty BM 8,097,500 98% -88 10% 8,269 | MAY DEPARTMENT STORES CO . ox, 2 925 000 
Pittsburgh Steel Co. pf......... eceeeese 10,500,000 102 94 x $40,000 ee ere 6% "455,812 
EE OI OWN, cc. ccccertesatas «++ 12,500,000 8314 49% 3344 £,187,500 Montana Power ( at. i. ae 4 % 12 186,685 
TEs sie. 00:2 Riserveness ape yes ‘ 12,500,000 107 90 17 2,125,000 j Do-"pf....:.. 1.600.500 
Piiiinan Co. co... io coseccceotees: et eee 120,000,000 167% 127 40% 8,100,000 | NEW YORK DOCK CO. ’ "455,000 aed 
AILWAY STEEL SPRING. CO. 13,500,000 58 36% 21% } _ DO Pf....-- sees 1 100,000 
RM gs ei So et mr . 18,500,000 101 95% 5% North» American Co o7Y 8,114,968 
Republic “ee & Steel COcvcccaccoccecese 26,802,000 94% 66% 28% PAC IFIC MAIL STE AMSHII 7% 86,250 
De pf..... 2... STE |! 95'000,000 105% 94 11% Pan-American Pet. & Trans. Co. pf 11% 1,181,250 
° Public Service Corp. of N. J 2% 6,899,908 
+ go mee ARMS CORP.....csseereceee 6,398,200 108 55 53 TEX. PAC, LAND TR. ctfs.of prop 6 1,082,152 
Saxon Motor Car Corp...........+.. 6,000,000 68 4% 63% 3,480, 8 UTAH SECURITIES CORP 15% 2:395,403 
Sears, Roebuck & Co...... 6% i 60,000,000 238%, 133 105% 63,150,000 WILSON & CO. vot. tr. ctf 421 8,450,000 
Rie, 5 Sas Sophie nakas waenniia 8,000,000 127% 117 10% 860,000 } MN le windatde.dade ¥d-5s ‘ 1.174.074 
Sinclair Oil &- Refining Corp (share 3). 1,000,000 59% 28% 31% 31,250,000 | Woolworth Co. (F. W.) 21 500.000 
Sloss-Sheffield Steel & Iron Co.......... 10,000,000 74% 35% 41% 1,125,000 DO pf... 26% 1,312,500 
Do pf.... see 6,700,000 99 88% 10% 686,750 ees 
South Porto Rie o Sugar Co 4,500,000 209 148 61 rotal $125,095,289 
Nee ; 3,981,500 114% 108 61, a et ae 
Standard Milling Co 4,776,900 100% 78 | 22% ( ‘oal and Tron Si 
SMEs. cage «4 6,488,000 90% 81 9% ; . = : 
Studebaker Corp 30,000,000 110% 335% T6% { AM. COAL CO, OF ALLEGI $122,280 
“i ee adh ies damn tamed 10,139,000 108% 85 23% | BURNS BROS... A 1,416,250 
Stutz Motor Car Co. of 4m. Ine. (shs.).. 75,000 53% 35% 418 l Do pf.. ° 17 308,363 
Superior Steel Corp..............05- . 4,421,500 61% 30% 2114 950,622 COLOR: ADO. ye U 7 L & IRO 2814 9,771,528 
SRB ee ee eae . 2,088,200 102% 97 5g 114,851 | Io] . — CORP... 1Sty 2,229,000 
ain 4 prec ee oni F ae oan | i re . 21 166,000 
EXAS CO.......-., soserceneees 55,490,300 243 132 111 31,604,223 | GT.N.I.ORE PROP tr.cfs.of ben. ty 5m 23 625 000 
Tide Water Oil Co........4-.e-+00++ 31,900,000 20612 175 = 314g 10,048,500 | PITTSBURGH COAL CO. (of ! 15 ‘984, 
Tobacco Products Corp.........sceeeeee: 16,000,000 80% 42% 38 6,080,000 | De pf. ..-. OR ae : ng 
Do pf.. vee secescnccs 7,350,000 105 89 oh 1,176,000 | Pond Cr. Coal Co. ter =P. nter fs , 4 
Transue & Wiliam is “Ste el t cfs. (shs.).. 100,000 48%, 37 11% 1,150,000 VIRGINLA IRON, COAL & COKI 
NDERWOOD TYPEWRITER CO.... 8,600,000 100% 8614 14 1,204,000 | = — 
Se eae Dae a 3,900,000 120 113% 6% ‘ Fotal $48,146,954 
Union Bag & ae iB. snaa testy eee one 1,421,900 14 8% 5% | .] ’ , , 
Do (new) ... secdiasecdscsetesces @,700,000°912 - 60% 81% Gas and Electric Lig tocks 
United Alloy Steel | Peer ee ee 500,000 49% 36 13% | BROOKLYN UNION GAS CO Qu 7,210,000 
United Cigar Stores Co........c..0.05: + 18,104,000 127% 81% » 465% COLUMBIA GAS & ELECTRIC cx 22 en 421 
‘le. me fee ee pede he sci cadcekioons sees 4,526,060 120% 102 18% ! Consolidated Gas (Co......... 4B, m4 385 
Wee DP OR COk od. ccc hat cectivececsetic - 19,989,000 $80 64 i6 Con. Gas Ia., El. Light & 'p Co. (Bz 24, 9.524.521 
Do, Ust Pl. noc csecsccecisovcoscoccsecees 7,500,000 54 50 4 300,000 DETROIT E DISON co. 24 8.399. 0382 
ee I Ee ae Pe ess «69,104,500 91 75 16 1,456,720 KINGS CO. EL. LT. & POWER CO s 1,369,464 
United Dyewood Corp........ crsercesee 9,671,400 683, 09 9% 942,960 | LACLEDE GAS LIGHT CO. GF ST ‘ ® 554.625 
SEM ccalveires 4ekisésptees Paesitad ++ 2,819,300 96 8% 2 | OHIO CITIES GAS CO.... 7% 6 9 492.014 
United Frult.. Co...:.....cc.ccckedeeesee 48,785,000 154356 105% 49% Ohio Fuel Supply Co. temp. inter. « 11% apts 
United Paperboard -Co.........i..6- ee 3,159,000 33% 15% 17% PEOPLES G. L. & COKE CO. OF « 691%, 
U. S. Cast Iron Pipe & Foundry Co.... 12,106,300 24% 10 141 Philadelphia Company - ‘i 7 "300, 310 
RT era os as: . ans Alga tone ses 12,106,300 63 47 16 ; Ms 
U. 8. Industrial Alcohol Co. Pe Se 12,000,000 17144 98% 73% 8,805,000 Total Soa : 
OD aE SS ae 6,000,000 106 88 18 1,080,000 $1:14,904,409 
I. S. Realty & Improvement ae + 16,162,500 22% 10 2% 2,101,124 Insurance Sfochk 
U. S. Rubber Co. ahems 36,000,000 67 4814, 18% 6,660,000 ‘dinner neatiediien nee ree 
Do Ist pf,..... - 61,725,800 114% 94% 20 12,354,160 CONTINENTAL INSURANCE CO 18% $975,000 | 
W.-&. Smelting, Refining & Mining C 70.. 17,555,750 67% 42 25% | "WF 
i i lg Rt ea ea ea RR 24,317,500 52% 44 8% Telegraph and Telephone Stocks 
U. S. Steel Corporation nach smite 50S,4 5,200 136% 88% 417% = 243,301,077 | AMERICAN TEL. & CABLE CO Y, 8% $1,155,000 
DO Pf.....cescrcecseccens «++ 360,514,100 121% 1071, 13% 6,305,496 American Telephone & Telegraph 25% 100,117,588 
IRGINIA-CAR. CHEMICAL CO..... 27,984,400 46 26 20 5,596,880 pa et COMPANIES . 19% 8,020,901 
a See Pe veccececvececeoee 20,012,200 112% 98 14! 2,851,738 SO TEs a2 ieee soso Sige 914 4,750,000 
Vulcan Detinning Co...........e.2+-+00 2,000,000 10% 7 3u% 70.500 es 4 TEL. & TEL. CO 16 2,880,000 
tet ag eee REE. tA ey 500, ‘ 23 % 20,625 _ ap Sa ay ot a ; 1% 1,360,000 
_ = . a 2 ’ 7%. WESTERN UNION TELEGRAPH 21% 3.743.139 
ESTINGHOUSE AIR BRAKE CO.. 28,868,200 113% 111 21% 64,953 pat ocean 
Westinghouse Elec. & Mfg. Co. 70,813,950 56 36 20 14,162,780 Total wee . $122,026,628 
Do. pt...< dvctetees acts Rheshe Femtles — 3,998,700 TOK 56 14%, 579,811 » © ‘ 
Weyman-Bruton Co. Os. ud Cistedeecues 4,000,000 15% 112% 38% 172,500 Express Stocks 
White Motor Co........ scseceeececesees 16,000,000 524%, 33% 18% 33,000,000 ADAMS EXPRESS....... $ 70 $8,400,000 
Willys-Overland Co........... Cottahane - 41,606,150 38% 15 23% 10,737,433 American Express 8, OOM “4 481% 8,662,500 
Dehew pf..... é cooscesce 36,029,200 100 69 31 4,504,083 UNITED STATES EXPRESS,........ 000, 0 6 5M 525,000 
Worthington osm 7 Ma. vot. “tr. ctfs.. 19,789,900 37% 23% 13% 1,258,495 WELLS FARGO EXPRESS........ 2 ou 16,527,427 
Do pf. A. ie ey PET Tee yee ee 4,552,500 97 91 6 2,158 eS, ich ae 
Do pf. B. Seseveyrceesonsserses TSR GB 60 18 1,002,573 ON isn adapesss see sabate . 624, 114,937 a= 
ecceccccocscaccceses + «$l, 442,012,520 IIE ROREE eric dn ccccssceccess . $3,668, 154,063 
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The Tremendous Decline of the Russian Ruble 





Fall of More Than 75 Per Cent. Has 
Marked the Exchange Rate 
Since the Great War Began 


ROM a high of almost par the Russian ruble has 

fallen since the war began more than 75 per cent. 
to an exchange rate of a little more than 11 cents, 
instead of the close to 511% cents which it com- 
manded when Nicholas was on the throne and when 
the Kaiser, outwardly at least, was on friendly 
terms with all the nations of the world. 

The accompanying chart shows the movement 
of ruble exchange from October, 1914, to the 
present time. Prior to the war the rale was not 
quoted here, as exchange was almost universally 
made on London. With the growth of the United 
States, and especially New York, as the financial 
centre of the world, it became necessary to list the 
ruble at its exchange rate here in terms of the 
’ American dollar. 

The chart shows that with few exceptions, and 
these invariably small, the tendency has been down- 
ward. Even Government loans by this country to 
Russia could not make a decided change in the 
rate. Much of this was, of course, due to Russia’s 
unfortunate defeats in battle, but certainly as 
much more can be attributed to her internal dis- 
orders which have left her now practically. a coun- 
try without a Government. 


Business. Normal Again 
in Mid and South West 


Intelligent Merchandising Has Re- 


placed the Speculative Trend 
of Early War Activity 
Special Correspondence of The Annalist 
KANSAS CITY, Mo., Nov. 24. 

IHHROUGH the Central West and Southwest 

essential and far-reaching change has taken 
place in the commercial world, especially among 
retail dealers, in the last six months. The highly 
charged atmosphere of war’s effect has given place 
to an entirely different condition. Business is once 
more normal in practically all lines; that is, pur- 
chasing is on the normal! basis of intelligent mer- 
chandising in order to show profits, of ordering 
what is needed and when needed, and not on the 
gamble of money to be made on rising prices and 
on the uncertainty of when manufacturers would 
fill orders. If it cannot truthfully be said that it is 
easy to get goods, it can be very definitely stated 
that the difficulties in this direction are far less 
than formerly, and promise to decrease somewhat 
slowly but steadily from now on. Manufacturers 
do not find themselves so full of orders as was the 
case a few months ago, and practically all those 
they receive are for immediate shipment. 

Service is the thing most desired and asked for 
by all the distributing trade. Nor is 
longer that general condition of affairs where busi 


there any 


ness was booming in practically all lines and in all 
sections. On the contrary, it is sharply differen 
tiated as to lines of goods and as to localities. 

The building interest is quiet everywhere, with 
no sign of revival in the near future, with Winter 
coming on, and building material generally at un- 
duly high figures. Moreover, the attitude of 
finance is against any investment in development 
and construction that is not absolutely necessary, 
and which can reasonably be postponed. All the 
accompaniments and furnishings of building—and 
they are numerous—are consequently moving slow 
ly, and the manufacturers of such items are won- 
dering just how they shall meet this condition of 
curtailment. So by the same token the things of 
outdoor sport in some measure fail to get that 
enthusiasic following and participation which 
marked former years. Not only are there many 
young men in the army, but many young women 
have practicaily given up their ordinary pleasures 
to embark in some fashion in work for the Govern- 
ment and all its allied interests. On the other hand, 
a line of goods such as automobile sundries and 
furnishings grows steadily in use and demand. 
Also much that the soldiers need is helping make 
for better business. 

Everything is very prosperous and business 
most active in Iowa and Nebraska, but Kansas 
and Oklahoma agricultural sections need rain badly 
for the growing Winter wheat, and the trade halts 
somewhat, awaiting the outcome of the weather. 
In Northern Arkansas, <iespite hurt to cotton by a 
severe freeze, there is much business, for there is 
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plenty of foodstuff for both man and beast, and 
the high price of cotton makes some amends for 
the reduced quantity. In Northern Mississippi and 
Eastern Tennessee the hurt to cotton by that same 
freeze went just a trifle deeper than in Northern 
Arkansas. 

People in the oil-producing districts are getting 
very, very rich—sometimes overnight when they 
strike it right, while in the Joplin district activity 
in zine mining is differentiated sharply by localities 
by the comparative richness of the ore which is be- 
From now on these differing local con- 
be the determining factor in business 


ing mined. 
ditions will 
activity 
er British Government has approved the 

scheme to requisition the hop crop grown in 
1917 and place it under the control of a committee 
of management acting under the Board of Agri 
culture. 





EN go to jail for crimes that are trifling in 
comparison with some of the deals put ove1 

in the outside market every day. The man out of 
jail after serving a term for getting money under 
false pretenses can go into business as a Curb 
broker and resume with impunity the practice for 
which he went to jail. Many men are doing it, and 
they never hear from the District Attorney. The 
black sheep on the outside market give it a bad 
name, which the legitimate brokers can never clear. 
A man acquires title to a few hundred acres of 
nearly worthless land somewhere in the Southwest. 
He incorporates an oil company, prints a million 
dollars in stock certificates, and makes a market 
for them. When the game has run out he adds an- 
other acre, effects a consolidation, and starts all 
Never by accident does the stock which 
ever become 
And never do 


over again. 
a great many trusting people buy 
worth the price of a dozen eggs. 
the burglars go to jail. 





Export of Foodstuffs 


XPORTS of foodstuffs in September showed 
1916, and also a decrease from last August’s 
umounting to 10,495,486 bushels, and 13,722,218 a 
4,802,253 pounds from last August. 


are as follows: 


Hams & shoulders...lbs. 16,496,415 17,424,425 


Lard ; pounds 22,145,235 382,707,088 

Neutral lard ....pounds 28,487 2,368,775 

Pork, pickled &c....lbs 5,133,432 4,337,701 

Lard compounds..pounds 2,127,855 5,821,761 

(bushels ....... 8,237,248 23,045,480 

Total barreis ...... 1,015,293 1,122,611 
{pounds ...... 112,543,669 





tinued to show an increase over 1916, this time of 14,302,792 pounds, but showed a decrease of 
Values showed loss of $9,034,105, this being accounted for by 
the large drop of $14,645,926 in the value of wheat exports. 


Quantity, Value, 
——September—— Inc. or ———September—— Inc. a1 
Articles 1917. 1916. Dec., 1917 1917. 1016 Dec., 1917 
Corn ... bushels 980,074 3,761,131 — 2,781,057 $1,919,067 $3,611,552 $1,692,486 
GN. icweecameaee bushels 4,644,413 6,176,101 — 1,531,688 3,391,738 3,297,804 93,927 
res ..bushels 2,612,762 13,108,248 —10,495,486 6,158,527 20,804,453 - 14,645,926 
OEE. «swat ce cman barrels 1,015,293 1,122,611 — 107,318 10,882,551 6,984,955 3,897,396 
Beef, canned..... pounds 1,942,235 3,577 869 - 1,635,654 628,109 828,742 200,633 
3eef, fresh....... pounds 20,979,140 6,676,348 +14,302,792 2,973,199 830,712 2,142,487 
Beef, pickled, &c..pounds 4,634,024 2,480,751 + 2,153,275 540,152 264,720 , 275,432 
UGE 6. ot aaa Oe pounds 3,556,037 10,494,734 — 6,938,697 657,239 1,408,405 751,166 
Bacon -pounds 55,500,759 49,222,977 15,722,218 8,544,049 7,860,608 483,441 
— 928,010 3,960,640 2,988,959 971,681 
—10,561,855 4,884,534 +,662,555 221,981 
— 2,340,558 7,252 351,520 344,268 


—14,808,231 


135,112,429 —20,568,760 


Continues to Decline 


a large decrease over the corresponding period of 
figures. Wheat, bacon, and lard showed decreases 
nd 10,561,853 pounds respectively. Fresh beef con- 


The Department of Commerce’s figures 


795,831 
1,693,906 


1,130,066 
402,654 


558,274 


459,417 


570,792 
56,763 





554,913,675 — $9,084,105 


$15,879,570 
107,318 




















Ne ee 
‘ -_— 
™ —_— 
. : ‘ ’ 0 
ms 
e ry . 
> i = 
. 
: 
m : - are ( ~ * . ’ a 
r ¢ od re inde % aa 
* ‘ ~ F : “EN part id 3 : $ e ‘ = ? ‘ ; 
she 3 ie: ea ” 
z 4 ea ON 4 2 ng ary BE ata x ? 
5 ie i on ca Wikis ee ? ‘s 
Z — x 
— u ss ‘ : 

















eed 
a : Fy ee - 
; oe ; ‘ 
ce «We a ~ 
‘ : 














